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gains 
16.78 on 
oil hopes 


■ - • EQUITIES ended the first 
. '■ leg of the Account on a much 

»' .... _ • steadier note, helped by the 

. eath and Iff. Pompidou, primg Minister's confident 
Tench President, began contents about the economy's 
ays of talks at Chequers growth -potentlaL. Reported 
• ‘ EEC, the oil crisis and i-emaxhs by President Nixon on 

•- i. ns with the U.S. the possible pashy of the oS 

\ ; of the main points of their supply situation came too late 
'■lions was expected to be to influence the market trade 
, 1 • ' ration on foreign policy 
the EEC. Europe’s failure 
^tt any significant influence 
! U< the Middle East conflict 
• i ... ^-nvinced both leaders of 0>e 
.4 ance of a united EEC 'voice. 

; age ... 
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a Italian 
napping 1 

Luigi Rossi di Montelera, 
the former .head of the 
i and Rossi vermouth 
-.Qy, missing since he 
■ tennis in Turin on 
*^sday “ has been kid- 
1” the investigating 

rate said. The news came 
.ours after Mrs. Gail Harris 
?d answers in Rome to 
estions which satisfied her -much, bet prices dM rally more 
ler kidnapped son, Paul sharply in’ inter-office dealings. 
HI was alive. The FT Industrial Ordinary 

. _ Index dosed 5.5 up at 402.6 for 

ouiancemen a" net IMS of 27.7, or €.4 per 

0 strike cent, on the week — one of its 

_ _ . , worst on record: Discount 

m County ambulancemen. Houses; which moved higher 
ig over a local pay dispute, were weck - s 

d to answer accident and 

ency calls after the county major rasuahy w^ a 19 per 

1 had ottered them a £2^8 FT-Actnaries 


sector Index to 158.67. 

• GILTS ended the week 
quietly, general gains of } leav- 
ing quotations as much as .four 

Xm Cow,® , VetoUt**** d#wn on the weet 
•dered by the Pay Board to M -WALL STREET; which had 
paying wage increase of 1.66 noints bv 11 

than £5 a week to -its ^ oaas . 
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Food prices push 

up 

in a month 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The biggest monthly increase in food prices since June, 1955, contributed to 
a sharp jump of 2 per cent in the UK. cost of livwg between September and 
October. 

Announcing a 3.6-point rise in 0J per cent, in the period to negotiation. The miners want 
the retail-price index during the August, and 8.4 per cent. - in a threshold agreement and the 
last month of Stage Two of the January-July. National Coal Board is willing 

co unter-inflati unary policy (to The October index is parti cu- to grant one. . 

185.4 — January 1962=100) the larly significant in that It is the Apart from food some of the 
Government cited a host of spe- base month for cost of living main price increases last month 
cial factors, including world threshold agreements made included rents, household coal 
commodity prices and seasonal under Stage Three. and coke, petrol and clothing. 

influences. Under the terms of the White Of these, the coal and coke fa- 

At the same time Mr. Joseph Paper, employees with threshold creases were said to be due to 
Godber, Minister of -Agricultre, agreements will be entitled to seasonal factors, 
warned last night that there up to 40p a week extra for every There have been many indicar 
were further major food price percentage point by which the tions recently of further large 
increases to eome. . increase in retail prices exceeds price increases which have yet 

The official figures show that 7 per cent, during the 12 months to work their way into the retail 
the cost of living rose by 9.9 per from October this year. index. Output prices rose fast 

cent daring toe year which Since the White Paper was in September and October. Basic 
embraced Stage One and Stage drafted, the assumption of a material prices have continued 
Two of the. prices and incomes rapid improvement in the to shoot up. The main effects 
policy. Moreover In recent commodity price outlook has of the recent increase of 40 per 
months the pace of inflation has gone awry, and the Government cent, in oil prices has yet to be 
accelerated. - ' has already been faced with mill- felt. . , 

While the 24 per cent per tan t industrial action on the Peter Bollen writes; The food 
annum rate of inflation implied wages front price index actually rose by 3.3 

by the latest month’s figures no , ■ s per cent last month. Two main 

doubt overstates the pace of l\ PCFftflSlf inVIC contributory factors were a steep 
price increases, the index which x ^ vgvwauuun 7.3 per cent rise in the cost of 

measures the price of everything If prices continue to rise at seasonal foods — notably tomatoes 
except seasonal food has shown a anything like the recent rate of up by an average 7p a pound and 
marked acceleration since the increase, threshold agreements eggs up by 4p a dozen. The 
summer. will come into operation well secondary effects of dearer grain 

During the past six months before the Government originally prices added an extra ip on a 
this Index has risen at an expected. loaf, 4p a pound on pork. 2p a 

annual rate of 10.5 per cent So far very few unions have cimtiimed to 1 hark nave 

compared with 10J. per cent, in arranged threshold agreements, uraturaea on duck page 

the six months to September, but many are in the throes of Editorial Comment, Page 16 


Oil crisis deepens despite 
Nixon’s ray of optimism 


BY ADRIAN HAMILTON 


also been 


WHILE remarks by President countries and about ■ There have 

.. — — — . - — «— fn mw far yesterday raised hones- exporting oil, tty. -tho - Ug. -J^ mumber-Of: .. 

~J workers. Page 15 suodeajy slwt .up _lq . briefly that the Arab producers Eto^WK- may be considering 

vh naught be'tbnslderihg easing their indirectly because of the the Dutch embargo— although 
reported remarks byjpreri^tot oft-boycotts, -Bsijo ,-in toeU-K. rest duals that Europe sends us. this would hot necessarily reduce 
Nlxt® 1 alAfl » posable easing took the first step towards “Even if it begins to-morrow,” the total volume of cuts. 


xply^lismi 

«iaD 1 _ mate, was reported o t the oil *suppff situation- __ 
when _ toe off -a bore supply dropped ba&r itor points again 
Sea Explorer • overturned.: -soon, however; 


The jndex tfoted 16.78 up. at 
89LM. 



ank in rough seas off.Bsj- 
Norway." The rest of! the 
of eight were saved. .The 

S o?r2S t v ar 2A5h >Wl1 * GOLD sold for SO emits less 
oot, of Great Yarmouth. ^ m 

' lab -3 away : • STEALING Weighted depre- 

US. astronauts were c iation widened te 17^4 per cent 
3 off from Cape Canaveral (17.42 corrected: ; Against the 
2ir Apollo ferry ship to dollar, the pound lost 5 points to 
from 60' to 84 days aboard $2.3865. Swedish- and Danish 
». currencies were in demand as 

. . ‘ . foreign exchanges adjusted to 

ir hunting nan the 5 per . cent, -revaluation of the 
1 • — + v a Knnr. Norwegian krone. The D-Mark 

neelr ‘ d * i « 

y the U.S.,: Canada, Nor- • TREASURY BELL rate rose 
Denmark and Russia, sharply to 12.4126 per cent 
kills 26 (10.7124). Back Page 

r " 7 , , ^ • UR. CORPORATE after-tax 

Mt 28 people, induing profits fell by$100m. to $71S00m. 
jblldnai, died in a fire that ^ Q, e third quarter^-the first 
through a three-floor decline in nearly three years, 
partment complex in a • 

rea oflios Angeles.' V- • WEST [GERMAN Cabinet has 
' decided to buy from RWE 4SJ 
hairman held per cent of the equity of Gelsen- 
. . . _ ■ ■ berg, the oil and chemicals com- 

( vennetii. Hawarfh, - .former p an y i in. order to . set 'up a 
i 3 an of E. J. Austin Inter- national oil concern. The cost 
»*, was arrested .at Heath- ^ Government will be about 
Irport on a warrant alleging tjmjHIdi/ Page 12 ■ 
racy to defraud. Page 17 •— 

9 CURBS -introduced by the 
56 alarm Goverianehfs State of Emei> 

st^n aexf £d£g°£at they elertriclty. dm^od suffidSitJy, so 

fa r. to more, or less cancel out 
iddenly beMme old men^a effects of the engineers* ban 

1 S ui? 3 i ychiatr ^ 5t t0ld dent * sts on out-o&hnrrrs woTkwe. 
lickholm. Backpage 

‘fly ... • TERMS have been agreed for 

Mrinaifi MamUm? MP for a £10.9m. takeover of Mr. James 

f* ta Sa M *?o™'S ”<Se Gullivers Oriel Foods by RCA 

nry. denied reports that he ^ rp0 ”^® ^ 
not be standing at the next Page 1< and Lex; News Analysis, 
an. Page 14 


lueen will make her usual • WEDGWO&D. with sales 20 
and television broadcast to per cent, ahead at £I2B6nu has 
smmonwealth on Christmas more than doubled profits from 

£770,000 to £1.64m. in the six 
Games Federation voted to months to September 29. 

China to next yearis Asian Page 22 and Lex 
■; in place of Taiwan. LONDON AND COUNTY 

or Edward Kennedy's 12- securities has dropped its £7Rm. 
•Id sou will have a leg bid- fer the Inveresk Group, 
:ated to-day because of following the reference of its 
r. offer to:.; the- ' Monopolies 

plan and African drought - Commission. 

I reached £666,000. Page 26 
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RISES: 

?S 3% 66-75 £8811 + A 
f.-nc 5i% 7S/80 Jtt2* + i 
finders Discount 193 + 10 



64 + 7 

264 + 7 

<J.) 323 + 5 

house (J.) ....- 217 + 7: 

106 + 5 

ma ”® J - ■ sS i ?r 

71 + 6 

oys 293 + 43 

143+4 
lorn Leslie 121 + 9 ' 

{C. H.) 270 + 27 

and Henderson 138 + 15- ] 

3 Bank 280 .+ 6 

at Joinery —... 262 + 22 


Northborough. . 

Pork Farms. 397 + 12 

Shipping Tnd. Hldgs. 525 -4- 19 
Star (Gt. Britain) ... 168 + 11. 

Surinvest - 105 + 7 

Wbessoe. 11® + f 

Shell Transport — 242 + 5 

Ultramar -SSB + 10 

Uta. Canes SI2i + I 

Broken Hill South ... 215 + 15 

East Drie. MS + 15 

fiast Rand Prop. 360 + 25 

Harmony-— - 315 + 15 

Norfhgate. Espan. ... mo + is . 

Stflfonwfa 2S0 + I® 

Western Deep ., B00 + .20 

• FALLS; ' 

Camford Engtoeering 90-5 
Royal Insurance —.. 277 - 7- 
Wsddington 'S''-;.....: 190 —16. 
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allocation of deliveries. 


he emphasised, looking at the On the other hand, recent 


company warned ail customers U.S. position, “ we would still statements from the producers, 
that it would not he able to have an energy crisis this year." particularly Saudi Arabia, have 
supply their full requirements While Mr. Nixon’s hint gave emphasised their determination 
because of the Middle East no firm indication of progress, to continue the cuts until a full 
situation. there are now reports in settlement is reached on the lines 

• Esso is the second biggest oil diplomatic circles in Washington of UN resolution 242. 
marketing group to Britain and that the first meeting to discuss Reports of Dr. Kissinger’s 
its letter to customers, which how to wort; towards a recent visit to the Arab capitals 
does not specify the date or permanent Middle East settle- also suggest that he received 
amount of any allocation is some- ment may be held ' as early as little joy from his efforts te per- 
thing of a preliminary move to next month. suade producers to ease their oil 

protect its. legal position in the The meeting would be held cuts. 

event of allocation.^ ' around the middle of the second Next week is likely to be 

It is a clear indication, how- week in - December, probably in particularly critical on the oil 
ever, of the pressure now being Geneva, and apart from the scene. The OECD oil committee, 
felt by the industry and the combatants themselves, only the which includes representatives 
urgency . with . which they view United Nations Secretary- from the U.S., 'Japan and Euro- 
supply prospects this winter. General would be present pean states, is due to meet in 
Other companies have pre- . No confirmation was forth- Paris in toe middle of next week 
pared similar letters but are coming from either London or to consider a possible oil sharing 
awaiting a Government instruc- Washington that Arab producers arrangement 
tion before sending them out were planning to relax their use' At the end of the week, Foreign 
This is' widely expected to' be of the oil weapon. Mr. Nixon’s Ministers of toe Arab countries 
forthcoming nest week, possibly remarks were quickly followed are due to meet 'in Algiers to 
on Monday. by a statement from Hr. Rogers discuss developments in the 

Hr. Nixon’s reported optimism Horton, TLS. Interior Secretary, Middle East aud to consider 
on the oil outlook, which caused expressing doubt that the Arab what farther measures are 
a .fluqrcy on Wall -Street and also ofl ezdbargo would be lifted needed, * 

affected the- London -market, before the end of the year. Tbe major oil consuming 

emerged during a ceremony in There -remain, fndeed. mixed' countries are now beginning to 
which he signed a Bill giving the views among the U.S. and take firm steps to cope with 
go-ahead to construction of the European Governments about the: short-falls of as much as 25 per 
long-delayed Trans-Alaska pipe-- determination of toe oQ pro- cent in their oil imports, 
line. • - dttcers to continue squeezing the West Germany has now joined 

In impromptu remarks to the. West’s supply- of oil. Holland, Belgium and Denmark 

press, he said that it was “because Signs have emerged in toe last in banning Sunday driving, while 
of the progress we have made in few days that some producers, at Japan has produced a package of 
the Middle East and because of least having gone to a 25 per severe measure to reduce Indus- 
the possibility] and it is just a cent cut in production, are trial production by 10 per cent 
possibility, that we can see at beginning to have second nun*,* j aoaDL Back Paae 
some time in the future some thoughts about increasing ^ m japan, mck rage 
change in toe Arab oil producing pressure. Other oQ news. Page 13 


London 
faces rail 
chaos on 
Monday 

By John Wylcs, Labour Reporter 


MAIN LINE and suburban rail 
services Into three London 
stations will be badly hit on 
Monday when more than 1,000 
train drivers are expected to 
defy union instructions and stage 
a one-day stoppage. 

It appeared last night that the 
instruction to work normally on 
Monday, issued yesterday by the 
national executive of the 
Associated Society of Loco- 
motive Engineers and Firemen, 
bad come too late to reverse the 
strike decision. 

Services into and out of 
Waterloo, King’s Cross and 
Liverpool Street are likely to be 
crippled by the unofficial stop- 
page. Southern region were 
advising commuters not to try to 
travel into Waterloo on Monday 
unless they were prepared for 
long delays and cancellations. 

Inter-city " 

Suburban services into Layer- 
pool Street will be cut by 20 per 
cent while 44 of the 118 inter- 
city trains linking Liverpool 
Street and Kings Cross with 
Scotland, the North-East, the 
West Riding and Humberside 
will be cancelled. Only 15 per 
cent of Kings Cross suburban 
services are expected to run. 

The stoppages are In protest 
at alleged delays in reaching 
agreement on a modernised pay 
structure for rallwaymen. Top- 
level talks on a £50m. deal pro- 
posed by British Rail have been 
scheduled for November 30. 

Mr. Ray Buckton, the ASLEF 
general secretary, said yesterday 
that toe union’s executive had 
ordered normal working “ in tbe 
light of " talks having been 
arranged and . because of the 
need for unity among ASLEF 
members. 

ASLEF leaders may dash again 
with members at the union's 
Kings Cross, Waterloo and Strat- 
ford branches who are threaten- 
ing to fallow pp Monday’s strike 
with farther stoppages.: . Hr. 
Bnckton said the union would 
only “have another look" at 
strike calls after tbe November 
30 pay talks when ASLEF would 
he pressing for an increase in 
HR’s offer of pay rises worth up 
to £3.95 a week. 


NOTICE TO 
READERS 

In order to conserve newsprint 
the Financial Times is reduc- 
ing the number of copies avail- 
able for casual sale at selling 
points throughout the country. 

Lf you do not already have a 
regular order with your news- 
agent, yon are urged to place 
one as soon as possible to 
ensure that you get your copy 
of the Financial Times. 


Air holidays 
dearer from 
December 1 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FUEL SUPPLY difficulties and 
price rises are now biting deeply 
into the air travel market. 

Holidays by air out of the UJC. 
will cost more from December 1 
— for some short holidays as 
much as 20 per cent, more — as 
nine U.K airlines in tbe 
mciusiv e-tour market put on 
surcharges of between £3 and £8 
per holiday, according to 
destination, to meet rising fuel 
bills. 

In a separate move on 
Bcb totaled International long-haul 
routes, toe first major - cuts in 
flights have been agreed between 
British Airways, Pan American 
Airways and Trans World Air- 
lines. affecting Londou-Boston- 
Philadelphia, with further talks 
next week on cuts on toe London- 
New York-Wash in gton routes. 

Announcing toe air holiday 
surcharges in London yesterday. 
Mr. Freddie Laker, chairman of 
Laker Airways, said they were 
essential to meet fuel bills 
which had more than doubled 
since the end of September, 
going up from about 7p-Sp a gal- 
lon to ISp a gallon. The latest 
increase, of about 8p in Spain, 
came only yesterday morning. 

Unless recouped, these rises 
would cost toe nine airlines — 
BEA Airtours, Britannia, British 
Caledonian, Cambrian, Court 
Line, Dan-Air, Laker. Northeast 
and Monarch — more than £6m. 
this winter representing an 
average loss of £3 per seat on 
the 2m. seats on offer. The 
maximum loss might be as much 
as £10m. 

The surcharges were thus 
inevitable. Mr. Laker said. 

They will take the form of flat 
increases on Bights to specific 
destinations, regardless of the 
length of the holiday. 


Add-ons 


To Palma, Ibiza, Mahon, 
Rimini, Rome, Gerona and 
Barcelona, the surcharge will be 
£3-8o per holiday. To Alicante 
it will be £4.75r Malsgfi, £535; 
Tunis. £3.80; Athens. £5.20; Mos- 
cow, £430; Rhodes, £5.60, Corfu, 
£4; Tenerife, £8: Nicosia, £630; 
and to Munich, Geneva. Zurich 
and Basle, £3. 

On top of these, there will be 
“ provincial add-ons "—farther 
rises to take account of the 
greater flying distances involved. 
These will be 40p for flights to 
and from Manchester, Liverpool 
and Blackpool; 60p for New- 
castle and Teess'de; and 70p for 
Glasgow and Belfast. 

The surcharges will be col- 
lected at toe airports by toe 
airlines from midnight on 
December l. If fuel prices go 
up furTler, the airlines' Joint 
Working Committee will meet 
to consider additional sur- 
charges. 

The rises have been agreed 
by toe Tour Operators’ Study 
Group, which has ensured they 
are the lowest possible. “No 


one is making any money out 
of this,” said Mr. Laker. The 
airlines would already be losing 
£2m. between end-Septcmbcr and 
December 1. 

The Association of British 
Travel Agents also agreed to 
recommend its members to 
accept the “aviation fuel cast 
increase” on inclusive holidays. 

There were no fuel supply 
problems for the independents 
at. present, but these could 
emerge any time now, Mr. Laker 
added. As and when they did 
their effect would be considered 
immediately by toe Joint 
Working Committee. 

Difficulties 

Supply difficulties have already 
badly hit the long-haul scheduled 
airlines, however, especially an 
tbe North Atlantic. Most air 
lines on that route bave had 
their Novcmber-Deccraber fuel 
deliveries at U.S. points cut 
back by amounts between 30 
and 50 per cent., and in some 
cases by even greater amounts. 

As a result. British Airways. 
Pan American and TWA have 
agreed, subject to Government 
approvals, to cut from seven to 
five the number of flights they 
each make weekly on the 
London - Boston • Philadelphia 
routes — a reduction of about 
30 per cent. 

They will meet in London next 
week to consider cuts on the 
London-New York and Wasblng- 
tin routes. British Airways- and 
National Airlines are discussing 
cuts on London-Miami. Pan Am 
and TWA meet to-day in 
Washington with Lufthansa for 
talks on cuts between Frankfurt 
and the U.S. 

Swissair yesterday said it was 
cutting its transatlantic flights 
from Monday. There will be 
only one daily flight between 
Zurich-Geneva-New York instead 
of two at present. 

Pan Am and TWA start further 
talks qh Monday with British Air- 
ways and others who fly the Paci- 
fic, such as Japan Air Lines and 
Qantas, with a view to cuts in 
flights in that region. 

Within Eurone. the scheduled 
airlines have already met in 
Brussels to consider the likely 
effects of any fuel supply diffi- 
culties. and have agreed to adjust 
their flight frequencies on a 
bilateral basis, through normal 
pooling arrangements, as and 
when necessary. 

Nearly every major inter- 
national airline is now also using 
revised flight techniques — such as 
flying bieher and slower— to try 
to save fuel. 
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R-R holders may get over 40p 

BY NICHOLAS OWEN „ 

INVESTORS in the old Rolls- £ 129.4m. made. However,' there creditors would get only half 
Royce company may now receive is another £10 .4m. worth of their money back, and ebare- 
Just over 40p for each share, at. unsettled damage claims “and it £ old .«*s nothing, as in most 
least lOp more than estimates . K _ hquidation situations. But under 

made by Mr. Rupert Nicholson, 18 P^aMe toat litigation will be almosi ^ headings, the receiver 
the receiver, five months ago. required in a number of cases has obtained more than expected. 

Tbe latest figure was given yes- where important points of for assets sold. Tbe Government 
terdsiy in a statement by the principle remain in dispute." toe agreed in the summer to pay 

teteiver and joint liquidator of statement said. £87.5m. for Rons’ aero engine 

the position as at October 6. An allowance of £6m. has been interests, and £37 .2m. net was 

Creditors of the company, made to cover these claims— and raised from toe public flotation 
which collapsed twoand-a-half this amount eould be exceeded, of Rolls-Royce Motors. . . 
years ago, are being repaid fa stockholders are warned, result- As fax as. more cash-raising is 
full. The total amount available tag in a reduction of the amount concerned, .tije statement ■ said 
for stockholders is currently available to. repay them. _ that still oufttaudtag is a .dAtai'j 

£20.9m-, or 40.9p per share. Some A first payment to stockholders against Turbo-Union fa respect 

£iOtn- of toe total will be paid will be' made during toe first of tbe RB-W9 engine project 

to investors fa America, where three months of next year. Stock- Still to be disposed of are various 
there was large-scale buying of holders who have mislaid their properties, Including laud with 
shares around toe time of toe certificates are again advised to development potential,' a 50 per 
failure. get in touch with the Rolls cent, interest in Bristol Aerojet; 

Claims totalling £132 fim. have registrar,- and 15 per cent of Short 

been agreed- and payments of It was originally expected that Brothers and Hariand. 
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The week in London and 


Sharp setback for Equities 



Nerves of steel have been the 
main investor prerequisite this 
week for not only has the 
economic news been bad bat it 
has come largely out of the 
blue. The market expected 
Tuesday to produce another set 
of poor trade figures but a 
visible deficit of £298m. for 
October was a disaster— and a 
positive embarrassment for 
those Ministers in pursuit of 
all-out economic growth. 

Moreover, the gravity of the 
day — Bank minimum lending 
rate raised to 13 per cent and 
an official call for a further 2 
per cent, of special deposits — 
was made worse by the declara- 
tion of a national state of 
emergency with the Govern- 
ment going over onto the offen- 
sive in its bargaining with the 
unions. The mine workers’ 
over-time ban— with all it 
implies against a background of 
reduced oil supplies — sparked 
off this latest confrontation, and 


WORST PERFORMING SECTORS 
FROM NOVEMBER 12 TO 15 

% fall 

Discount Houses 19.4 

Property 15.2 

Hire Purchase 134) 

Contracting & Construction 11.7 
Motors & Distributors 9.9 

Banks 9.4 

Building Materials 8.9 

Engineering (Heavy) 8.7 

Packaging & Paper 8J 

Shipping 8.1 

All-Share Index 6.9 


for the equity market the up- 
shot was a one-day fall of 17.4 
points. Over the following two 
days the FT Industrial (30- 
Share) index eased down 
through the 400 level but rallied 
yesterday for a decline on the 
week of 27.7 points to 402.6. 

For the fixed interest market 
the message this week has been 
no less depressing, and even 
gold mines lost some of their 
shine as an obvious hedge in 
time of confidence crisis. Con- 
sols 21 per cent now yield well 
over 12 per cent, and any long 
term attractions here are still 
clearly a straight gamble. As 
for golds, the central bank's 
ending of their two-tier gold 
price system has created short- 
term uncertainty. 

Xn general then the stock 
market must now have lost 
count of the number of un- 
certainties it faces. On Wall 
Street the outlook bas been con- 
fused despite a dear turnround 
to a surplus in the U.S. balance 


of payments, and this has only JJHfina Wall Street 
added to the sheer size of some x TT 311 

of the recent price reversals in when it 5 S down 
London. Land Securities, for . . . 

example, is this week down 37p For much of tMs year British 
to 235p. The one bright spot companies have been looking 
was the nine time oversubscrip- longingly at the apparently 
tion for Christie’s offer for sale. p/e ratios available on 

Wall Street If you really want 

Textiles: High profits 

Slid low ratings you have to be represented in 

When textile giants like U ; S ’ and is , th . e **** 
Courtaulds and Coats Patons £ me V* bu *‘ T* 1 ® loglc 

can report half year profits bad s T hak J moments 

.almost doubled and up 52 per 

cent, respectively— with smaller *“■ *» “ 

groups like Joseph Dawson up Wall Street while the dollar has 
160 per cent at the half-way been strong. But three British 
mark— it seems pretty unfair entrepreneurial Jims — Messrs, 
that all three are on prospec- Slater, Goldsmith and Kanson 
tlve p/b's in the 6 to 7 range. were all in New York this week, 

_ . sizing up possible takeover 

Prospective ,s the key word. Mr. Goldsmith, indeed. 

When those p/e’s are histone. ^ getting as far as 

i far some »naivfl V launching a $B2m. tender offer 

for 51 Per cent of the Grand 
slt 6 concerned- They flre worried ^ ^ i mt ««« 

about the likely trend of con- JJg™ "J5™ 

sumer spending in the UJC.; bac ^ m ^° ndon 

problems withraw material and ™ 

labour shortages; and the gen- 

eral fear of a power crisis and ® u - s - 8r ® B f wh ?* e activities in 
plants out of action. Share- gases, metals and medical equip- 
bolders looking for comfort, ment P**?* 1 th «“ of B0C - 
however, may be more in- It remains to be seen how 
dined to look at the 37 per cent, successful these British bidders 
jump in Courtaulds’ export will prove; in the recent past 
sales; a Dawson export ratio it has proved very bard for UJC 
now approaching 50 per cent.; contenders to emerge on top in 
and the fact that over SO per contested U.S. bid situations, 
cent, of Coats’ profits were Thus, Triumph Investment Trust 
earned overseas last year. and British Land were unlucky. 


MARKET HIGHLIGHTS OF THE WEEK 




i Govt- 


Ail-Share 


A' S 


F.T. Ind. Ord. Index 

Treasury 10j% 1976 
Treasury 9 {% 1999 

Barcla ys Bank 

Bwerbrook 'A* 

Boris 

Broken Hill South 
Clarkson tnt. * A* 

Forhuoys 

Land Secs. 

Lowe & Brydone 

Lucas (j.) 

Mariey 

Nat. & Com. Banking 

Palahora 

Royal Ins. 

Shipping Ind. Hldgs. 
Turner & Newall 

UJ.T. 

Union Discount 


Change on 
Week 
-27 J 
- 3 M 

rJ4_ 

. —31 
-2D 
-32 

+45 

+53 

-3 7 

+3 3 

-26 

-Ml 

-22 

+65 

-39 

+,55 

-19 

^17 

-77 


Grand Union is suffering badly mr M 

from the suicidal competition ^ j . . " ' L _ _ _ ^ 

among U.S. supermarketeers, | KTimUTUAHICS 

and the $19 a share terms give . llViniPCC 

a p/e of lo times the past 12 100 H — j . L- IIVLJI* " , 

months* (declining) earnings. 1 *. 

but the Board is not specifically ft ! i r»n. ' 

recommending It to share- nc :\ ' j * • T WOVu 

holders. As for BOC, it has i| i [ I \ ScOCkS 

already seen off one unnamed It ' 

U.S. rival for Airco’s hand, but i V ' ' i v* 1 

these are early days (there are 90 ; \j \ 1 »■■ - 1 - — -* a 

no terms yet)J { \| i \ 

Timber prospects g5 \ y \ V'>. 

Wednesday's announcement I 1 ! r lfi 

from MaJlinson of more than j Ail-Share y ul 

trebled interim pre-tax profits jjq i t j j ! _ I 

did not prevent the shares from > I j 1 

falling in line with the market, J i I j I I 

and the week’s events have a 7 i; 72}ig73j { | | | 

number of implications for the D J F M AM J J A “ S O N 

timber companies. First the ■■ ' 

base rate increase win have w liile furniture will suffer along ment to this area is much 
more than a marginal effect on y^th the rest of consumer dur- smaller than GA’s, and some 
financing charges; Montague aWea nasty industrial fire experience 

Meyer’s fall of lo per cent, on brishter ride the sec- was enough to cut home profits 

the week was very much a reflec- y n the ongnter sae tne sec- h] £ 2 im. in the three 

tion of the £16m. of net short tor's asset attractions for biddera 
term borrowings in the last have been accentuated recently 

balance sheet. The other aspect bo & h ? Parker’s property Industrial fire was also a 
of the credit squeeze is Its effect revaluation and by the outside problem in the U.S.. and claims 
od the sector’s two main cus- estima te of May and H assel l 's costs have also been rising 
tomers housing and furniture, net worth. Both shares hit new rapidly on general liability 
We arp likelv to see a fall in bighs for the year on Monday, lines like workmens compensa- 
te SnbeTtf hiS& smrS Fighting off unwelcome bids via tion. The result is that Royal's 
both because of the necessity to bullish earnings forecasts seems North American declines are 
tighten up on building finance to be out of the question, since much more severe than GAs 
and the implicationsfor build- -companies are well over even though the latter started 
ine societv inflows if interest tbeir reference levels and the from a veiy much more profit- 

rates riseanv further Mean- Price Commission is breathing able peak in 1972. Finally, Royiti 
rates nse any turtner. mean a numher of neckSf ^ the bas special problems In Austra- 

M ^ climate could be right for a lia — with losses so far of £5,4m. 

spate of defensive revaluations, on annual premium income of 

only about £35m. to £40m. 

Since Royal's system of calcu- 
No honeymoon latlng reserves bas always 

f_ r -D nv o| looked at least as conservative 

Govt-’s restrictive measures TVUVili ag jjj e competition's its results 

Surprise hoist in MLR - to 13% 0n Wednesday, General Acci- only serve to emphasise the dif- 

Surprise hoist in MLR to 13% dent’s marginal Improvement in Acuity of projecting profits j 

~ ' r. 7 .7i ~ ol 7 T7 . ~ .7: 'i T t " : ' third quarter underwriting trends for the composites in an 

!*2Z*L. fits made a 1973 ^ tQtai inflationary period. The inane- 

Disappointing results , fan Am diate question concerns Com- 

Mr. F. Sanderson’s resignation , , n ^ mercial Union; its third-quarter 

Restoration of tax concession 1°°*. fi ^ures are due on Monday, and 

— — — — — — ■ ■ — Royal Insurance reported a everyone expects unpleasant 

_B » a_appraagi from JjwmEtect. — third quarter underwriting de- news from its Australian Ln- 

Agreed bid from Gallah er terioration of over £12m., and terests- Then we have to con- 

Credit squeeze overall profits targets had to be sider why GA is selling on a< 

Mr. F. Sanderson acquires control hurriedly cut back to around p/c of under 8 against about 11 

" Disappointing results f40m - gainst *50.8 iil The first for Royal. With growth in in- 

explanation for this startling vestment income running at 22 

Credit «iu«|ze contrast seems to lie in GA’s and 14 per cent respectively. 

Disappointing results emphasis on personal, as there is no reason at tills stage 

Copper price strength opposed to commercial and in- to expect that its 1974 experi- 

Poor third-quarter figures dustrial, lines of business. For ence will compare unfavourably 

— — rr . — •- instance, profitability on U.K with Royal’s. 

? h, .g|” r offer motor is still improving for both _ , ■ 

General trend companies, but Royal's commit- Onlooker 


Energy worries ; 

BY NICHOLAS COLCHESTER ! ] 


BY LAST Wednesday evening 
one over-riding fear, that the 
U.S. would be up to 3m. barrels 
of oil short of its daily require- 
ment of 17m. barrels, bad 
decimated the late summer rally 
on Wall Street In 13 days of 
trading the indices had suffered 
one of the most dramatic 
declines that brokers could 
remember, taking . the Dow 
Industrial Index down 117 points 
to 870. . 

On Thursday the market 
staged a weak rally and yester- 
day the frenetic decline was 
replaced by an equally frenetic 
rise, as President Nixon hinted 
at an end to the oil embargo and 
the Soviet leader, Mr. Brezhnev, 
stated that the U.S. and the 
Soviet Union bad a common 
desire to see peace re-estab- 
lished in the Middle East. After 


of the Wharton Business Scht 
predicted that the oil stana 
would slow the real rate 
economic growth in 1974 fa 
21 to something over l per e» 
and would boost the Gl 
deflator to over 7. per cent. 

The market's decline covti 
a wide swathe but was oi 
again particularly noticeable 
the stocks of companies wgi 
prosperity depends on oil,' ; 
Briggs and Straium, a m 
manufacturer of the 
engines that motorise so m> 
of American life, dropped- 
to 546. Outboard MaiW-f 
biggest company in the ontfci 
motor business, dropped ffi 
30 to 24|. ■ ---A 

Walt Disney Productions;-' 
extremely important hot: 
tionai stock, fell another Xt 
S63 on fears that petrol ratio# 
would reduce the numbo? 


I DOW JONES INDEX Jutetmlmip 
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Govti’s restrictive me asures 
Surprise hoist in MLR to 13 % 
Surprise hoist in MLR to 13% 


Mr. F. Sanderson’s resignation 
Restoration of tax conce ssion 
Bid approach from Thorn Elect. 

Agreed bid from Gallah er 

Credit squeeze 

Mr. F. Sanderson acquires control 

Disappointing results 

Credit squeeze 

Disappointing results 

Copper price streng th 

Poor third-quarter fi gures 

Hopes of a higher offer 

General trend 

Tighter money conditions 

Sharp fall in gilts 


rising 16.78 points yesterday the 
Dow ended the week at 891.33, 
down 17.08 on the week. 

Qn every day except Thursday 
the market retreated on a 
volume that is usually reserved 
for sudden bull moves and with 
emphatic breadth. The Dow 
Jones index of utility 'stocks 
went to two successive 13- 
year lows and General Motors, 
the glast of Detroit, touched an 
11-year low and was, at its 
Thursday night price of 551, 
offering a dividend yield of 9.5 
per cent— well above the rate of 
return on a prime corporate 
bond. 

The looming petrol shortage 
drew a spate of .conflicting 
opinions from tap Administra- 
tion officials, some of them 
emphasising the severity of the 
country's predicament and 
others . pooh-poohing it Thus 
Commerce Secretary Dent talked 
of plant shutdowns and 
“massive employee layoffs," 
while Treasury Secretary Shultz 
suggested that a recession could 
be avoided. The economists 
who work the econometric model 


visitors to Disney World. Earl 
this year Disney was a portK 
favourite at 123. McDonaj 
the leading purveyor of hi 
burgers, took "a beating' 
equivalent reasons and its pi 
sunk another 10 per cent 
Traders also seized on so 
stocks that are expected to be 
fit from the Arab oil embx; 
Tesoro Petroleum, a compi 
that draws the majority of- 
crude oil and natural gas in 
Trinidad, put on 1 to 48i. Ge 
Oil, which gets 70 per cent of 
oil from -North America, rose 
to 163L and Halliburton, the < 
well service company, rose fit 
1771 to 186. ■ 

From a European perspecti 
this stock market la now behi 
ing In a strange and emotiox 
manner. The oil threat poses 
problem to be sure, but does n 
Imply a change in the fom! 
mentals drastic enough . 
account for the recent plunge 
stock prices. Indeed, to , 
Japanese or German observer ti 
strength of the U.S. econon 
relative to those of its main tnj 
ing partners has been if ahythh 
increased by recent events. 


MINES IN THE NEWS 


On the burning deck 


BY KENNETH MARSTON 

JUST WHEN holders of Gold has been very little selling in no concessions to lose in the priced and on the basis of the 

shares were congratulating London by U.S. holders who first place. average copper price received 

themselves for being able to have been sizeable buyers in in 1972-73 the group can afford i 

stand coolly aloof from all the recent times. In all, I am in- The South African and to take any reasonable setback) 

economic mayhem that was dined to be cautious but not Rhodesian Messina group has j n copper in its stride and still 

blazing up around them, the pessimistic. * bad a good 12 months to produce respectable earnings i 

ship gave a nasty lurch this September 30 thanks to higher f 0r tk B current year, 

week. It was caused by the A . . copper prices and improved for- ^ hifrhw . 

“ J° ld A “ strahan rejmeve <«■ < * h.™ JT, t *£F£ 

market had been abandoned. The Australian mining motor subsidiary. Profits have consolidated in redurine the 

Previously, the various market has been cheered-up by tb W2 -*5w- losses of its big Somima*mine 

countries’ central banks were hews that tee Labour Govern- which is still sweating it out in 


TV Radio 


BBC 1 

f Indicates programme in 
black and white. 

9.00 aJn- Bamby. 9.15 Hair 
Bear Bunch. 9.35 Right Charlie 
starring Charlie CairolL 10.00 
Zarabanda. 10.25 Reportage. tl<L50 
The Russian Alphabet. 1L00 The 


6.45 Westminster. 
7-15 News and Sport 


Afcrtll f A Film: -Bomb ax ULM." sumn* Ceorr 

JllWLlA UoutKoAwnr. M0 Blllv U*f. HI- 

fJO b.m. Hammy Hamster's Adventures •• Wanting Shot." starring George Sm 


— . n ... _ ®n tbe Riwci banx. 1B^ Tbe A unrliit den. Joan Coiling and Walter PUhiNK 

725 Rugby Special: England V Chan and tbe Chan Clan. Win Saturday 


Virginian. 1205 pan. Cartoon 1000 The Golden Bowl, part 3. 


\JiMU uw mmu mam . imwm rP/Yr f rTf'Tr 

Australia. Morning FiUn: ■ Turzab and tbe Leopard 5UJI 1 IJlfi 

o to Rnjhslrwr Wcnun." U5S CwKNoa UM Pltm 9J5 aum. PaulBS. UOO FUpper. til! 

S.1U uruDsrreet. mo ml TTie Partridge Family. Feature Fibn: " Good Morning Bora 

8.40 2nd House: a look at the New Faces, tao Doctor in Charge. 7 JO starring win Hag. Graham Moffau an 
Cultural life of Liverpool Haurail FlvoO. tMe The BHei Ftoo LOU Palmer. «J>f Saturday Caralcad 
ten vears after the Beatles. £ tbo Stocdes: ^ “ Wta’i at VJnrtma with Glen MlduaL Am pjr. Ibe Par 
ten years alter tne maues. woolf?" utarrln* EUzabatb Taylor and ridge Family. fcM The Sky's Tbe Una 


Time- 12L25 Weekend Weather. 10.55 News on 21 

1ZS0 Grandstand: 12 J5 Football n.00 Film Night Special: preview 


Preview: 12^5. L2S, L55 
Racing from Ascot; 1.10. 1.40 
B oxing Chris Finnegan v 
Mike Quarry and Danny 
McAlinden v Tony ’Ventura; 
2.15 Rugby Union: England 
▼ Australia: 4.00 Ice Hockey: 
London Lions v Prague AD 
Stars; A25 Show Jumping 
from Toronto: 4.40 Final 
Score. ■ 


10J0 The Golden Bowl, part 3. Richard Bnnon. 12JJ5 ML Tennbn Dewar 7.00 Doctor In Cbarga- 7 JO *■ Uu Fna 

10 J5 News on 21 ^ Plnsita- 12,35 At the End of tbe Day, Unde - Season: The Spy With Ky Fan 

11.00 Film Night Special: preview ATV MIDLANDS ■ s«5 <, BknvMf ,, ^o tMUnRS 
of the London Film tSM +m. A Moment's Refleatan. MS 5W?-. JS*„ Aw,artu *- UJS ^ 
FestivaL Oow to Cover. MB tuurow your UJ0 Adam ti- - 

+11 MirfniaW m tvii.- Bridge. IMS Joe W. im Tbs Haute SOUTETERIV 

T1L30 Midnight Movie. fallen ^(kubs uao Famiir Affair, ll X u«, _ „ - 

Angel." starring Dana Cartoon. U3S Tima AdrentmS *3 

Anfraws. .Linda DarneU ^ 

and ALce Faye. Sovg^ii* SStoVStUSB^ ^ “E 

LONDON • 

S.05 a-m. Cover to Cover. 9.30 Vawmah% M -' n AQUart “*- anaima. sman wuonan aiS^aSnS’ 
Improve Your Bridge. 9.55 Joe 90. BORDER TYNE TEES 
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itself as usual. 


Price uncertainty 


— — — - — ~ — -- - - - , , tn+ol Kon„ i u„ c wuiui «jn bweaLiiig it vul in mo Bruce r ui^iyui ann me 

only supposed to deal in gold ment has been persuaded to be ®° by «f tee Mauretanian desert Overall Generation Game. 

at the monetary price of $42.22 defer until next June the recent 43 « en ts (26. ip) out of earn- rh rt h h d pond ‘half 7 - 26 lt>a Lulu - 

per ounce. Now they are free budget proposal to take away mss of 102 cents per share. Droflts 0 f £7 64m *J0 Mai of Action: “ Soldier Of 

to soli the metal at the much «»«£ Taking London Metal b Snst«.9^te tee SSAtf SSfnJSA 

higher prices ruling on the free cessions. So tee gold industry change prices, copper averaged moaths o£ ^ year t0 last March 9^5 News- 

market. Whether they may will continue to operate on a £604 per ton in Messina’s year when the total reached £12.4m 10 -°® Match of the Day. 

also buy on the free market is tax-free basis instead of paying to September 30, compared with rpv p interim nf *> n nnt u n . 00 Parkinson. 

a moot point: America saye the fnU eorpoiation rate of 471 £423 in the previous 12 months. te jlap «mp?rea rh^fonS Sols- 1 ““ I ’ t “ 

" no -" fF“ M . sa ^ “ J» ", » nli per cenL I” recent weeks the price has with tte preTious year . s ^ wJ«^-Sm. 0S inn. Cartoons. 

South Africa is going to please producers of other materials Tea11 ^ taken off and * havin fi interim of 2.5p. 8.05-6 JS5 Deg j Dragwyddoldeb- 

itself as usual. such as bauxite, uranium, broken all records it has moved. m ^ tois o tttH Snft _ 

« . . . . copper, nickel, tin and mineral ® 08 ’ American group mining finance reel (and 5.40-5.45). P lb.icSlOJO 

rnce uncertainty sands wUI keep their 20 per per 1011 11X18 ween- house— a notable investor in the The Songs of Scotland. 10.30- 

What has unnerved the Gold c 601 - tax exemption. But the It may well be treading in other mining finance houses— L 1 - 00 . , s P ortsr ^ e1 ' ... 12 - <B 

share market has been tee fear Government stands firm on its dangerous territory now, especi- w m d0 even better in the "Bag-WL gSP^gg . ^ 

rhat central bank selling will decision that there will be no ally If the gloomy forecasts oE current half year providing that RiSby iSon ™otbauTlilste?' v 

depress the free market gold exemption of tax on mining divi- the likely effects of the fuel share-dealing profits do not fall Munster. 4.55-5.10 Scoreboard. 

price and. worse. South Africa dends. Producers of iron ore, crisis on the U.S. economy turn 0 jj too much. The total revenue s -*0-5.45 Northern Ireland News. 

mav retaliate by holding her J e *d, zinc and silver carry out to be correct Even so, wifj a ] so be swelled by a £6 57m tp-^. a n1 ' Northern Ireland News 

gold off the market The U.S. on « before because they had Messina shares are not over- net profit made on ^ r ^ cen j Headlines- 

Federal Reserve Board chair- sale of the interest in Western BBC 2 

man, however, reckons that the Decal ta Petroleum. 3.00 pjh. Saturday Cinema: 


5.10 Who, What or Where? 10.20 The Amazing Chan and the iflJS sum. w*mbi™u— /uilmal Doctor, maa a^n. The uuio Rawato. 

5.30 News and To-day's Sport Chan dan. 10-50 Junior Police UJS Feature Film. MB «uh. Kr. and Anhur. Hlss Popen. ius Satunb 

5.45 Wonderful World of Disney. Five- 11.00 The Partridge Family. Bom«r si«t^ Rasnhs. *3J Morning Cinema: "Anbad 

6^5 Bruce Forsyth and the 11.35 Tarzan. 1M0 pan. News iff . 


Federal Reserve Board chair- 
man, however, reckons that the 
central banks have no intention 
of either selling or buying on 
the free market while other 
observers regard the latest move 
as a prelude to raising tee 
monetary rrice to a more 
realistic level. 

At the risk of over-simplifica- 
tion in what is a complicated 
subject, it seems unlikely that 
tee central banks would want to 
sell gold, or anything else for 
that matter, fur paper money in 
a world of galloping inflation. 
Don't you wish teat you had 
bought that new car last year 
when your wife wanted you to 
instead of holding on to your 
money until to-day? It’s going 
to cost you a good deal more, 
which is another way of saying 
that your money is now worth 
su much less. 

We shall just have to wait and 
see what happens once tee dust 
settles, but at least the bullion 
and share markets have be- 
haved rather better than some 
others I could mention. True, 
goid fell $10.95 to around $86 
at one time on Wednesday when 
the gold news became known, 
but the price rallied to end the 
day at $90 and has since edged 
a littie higher. 

The share market took a nasty 
tumble, of course, but it has also 
steadied and it has been 
encourages to note that there 
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A modest sample Shaft headgear marks the' birth of De Beers’ 
potential new D/It T diamond mine in Botswana which could start 
production in 18 months' time. While expected to be a smaller 
mine than the group's big Oram property, some 40 kilometres 
away, tile newcomer contains a higher percentage of gem stones 
than Orapa which turns out approximately 15 per cent, gems mid 
85 per cent. Industrial diamonds. 


. ... . - , .. ciuuaiK, v niuuuu, ■‘-■“J. a. *63, w-au i rn»rt| news, wnisrs un. waives were m me sieOM, read by __ .v. '1 

will depend on how tee in- .*»■ S. 00 . 545 Fowball: 2.w. S.4S Racing: 7 -» weam-r programme news. UO Vaara* Omrdunan. Mosanmfay Marti 79^° Minutes Worth Tlims 
creased dividend and minlno Cud: *?• a "? more 01 T °- dB ° WelWitoa UO Graa. LOO Capital Concert. Black M WonHrrfnl World • J 

_ _ uu ... . Uluunp Vfotor Radng: RAC Imemiaonal Rally Sports Spo; ana UO To-day's Papers. la BeautttU Music: Mareha HbnTa cbSrv nf nixnev BBC 6.55 

revenue offsets a likely fall in ? , i n Cl ISiTtf cU Hl?i»rt' 10 ' iSin S .5 a K Yesteniw in parnampm lot News of sooi and Rcsaue. 3140 TSmaPor FlaurM^^^led by ' auMb rf On»f 
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savings and investments 


anagers opt Fire without smoke 

or caution 



• . CHRISTOPHER HILL 

‘WEEK'S bad news about launched an Extra. Yield Fund, 
;r*s record trade gap and the M' and G group is not too 
idden increase of the worried about the situation and 

- minimum lending rate to is thankful that its unitholders 
■ cent came as a nasty also take that view — immediate 

. to investment managers repurchases following the bad 
- were just .beginning to news have been negligible; With 

• -i<\eart from the continuing corporate earnings still not 
t good company results, turning down, M and G’s 

■> parently easing trend of managers are picking up stocks 
' 4 «»d the market’s in the market where they con- 

,.-:ice to all the bad news rider that bargains exist 
■« .. ... ; ;he Middle East. Somewhat stronger negative 

question now is what views .were expressed by Bar- 
jLj^r- 15 next and the major days Unicom and" National 
taxing the managers' Provident Institution. ■ The 
■V s whether the increased former has been trying to add 
s if merest rates- is " tem- extra- quality to the portfolios 
or whether it will stay during the current 'downturn 
l for a long time. Unless without ratring undue risks, 
is some light at the end “We don't want any Victoria 
interest rate tunnel., the Crosses ” said BOI Hitting the 
. stoek mark et is bound to Barclays Unicorn investment 
H Jess attractive than play- manager. But the bulk of new 
round with fixed interest money is going into the U.S. 
| ; market where they feel the 

fl^ever, although in recent economy is fundamentally right 
s there has been a detect- despite the current - shakeout, 
h&nge in the tune of unit NPi, is taking an even more 
half-year 'reports — which gloomy view of world stock- 
started to- utter guarded markets across the board and 
■ , . - ^sts like “stock market reckons that while fixed interest 
as a whole do not look rates are so good that rt “ does 
/ s riv'e "—investment mana- not pay to be too Clever." 

' as a whole have kept So what are the implications 
powder dry and cash for the unitholder in the pre- 
1 1 of funds are still histori- sent environment? The facts of 
• : ..r . Salgli. A few years ago 15 the situation are that whereas 
i.M^ot would have been, un- the majority of fund managers 
c % now it is fairly consider that URL stocks are 
• r -j on. Of course, a few cheap' on fundamental grounds, 

• ' ’ ,-^jers did have the courage they are worried about the 
that on a two year view immediate political and psyeho- 

- ; ' ' j J.K stock market looked Zogical factors. Therefore they 

- v., rive and Jessel Securities -would rather keep an above- 
■ -rticular recently launched average liquidity level at the 

- . ; -upaign to. -unitholders with moment In addition although 

i^the time _to buy" there is ^ high degree of 
.... ’■ ®?r , e . situation now fundamentalist enthusiasm for 

slififcttyddTereiit but Jes- the long-term future of other 

' 1 Investment manager markets like the : US. and 

1 ' aimLn-w n? ‘. aa Japan, no one is very confident 
■ Renting bull," reckoning about the short-tem future, 
he current level of interest .. • . . _ _ . 

• cannot continue for long ^ 008 can say 15 “at during 
that the “ market is now ^ Current Pe™ d investment 

:\ m than it was before." manag ers have kept their heads 
.... 3re is some support for this have performed a. lot 
,, from other managers, P 6 ® 61 - 0V€r the past year than 
Hjh, understandably, they teey “ tee 1970s bear 
•••all very wary. Portfolio marJcet_-_lar £ e *y because of 

• gers, for example, feel that S* 5 * 1 ** willingness to go 

■ is Government holding ^ quid take “money 

“ition and that a reasonably management" decisions on 
"■ ' -term view can be taken befaaIf unitholders rather 

— irr»"t high interest rates. than regaining in equities 
m the other hand they are throi, fi il te* 1 * thin. This has 

• immediate hurry to enter meant that over the past year 
aarket at this point And < at least ““til the end of last 
ilar view was expressed by week) the average unit trust 
west which feels that it h* 5 performed better than the 

- rmr, i hr » lrt its fire .apt the momeuv^T- All Share.Jpdex. - G- 

, in the long term would Herbert’s figures showed that 
.... .*r be in equities than compared with a 12.5 per cent 
V , 7"; * interest stocks “whatever taU in the AR Share, the 
“ interest rates.” 4 . average unit trust fall was 9 per 

, .1 the other ride of the fence, cent. Moreover, 30 trusts 
tr Walker (one of the actually achieved plus per- 
est holders of cash all forinanqes over .the full year — 
.g) takes the view that mainly European-orientated 
rest rates are now at a ftmds, commodity funds and 
. re realistic ” level and small growth funds. And some 
they are going to remain of the new trusts have done 
The group is stffl very very well, especially Hambro 

— *v_ defensive but Second Smaller Companies, 


BY WILFRID PICKARD 

THE -oil supply crisis has trans- 
formed the prospects for the 
smokeless fuel industry. 
Although the present labour 
problerns in the mines could 
affect the situation in the short 
term, the smokeless fuel pro- 
ducers should experience a sus- 
tained rise m demand. 

Smokeless fuel provides an 
energy source uninfluenced by 
Middle Eastern politics and 
with the interruptions to power 
supplies becoming a regular 
feature of the UJK. scene, it 
can provide heating totally 
■under the control -of the con- 
sumer. Similar fuel difficulties 
are being experienced in many 
overseas markets, and the next 
three or four years should see a 
return to the pre-1971 era of a 
suppliers' market in smokeless. 

Of the three quoted com- 
panies, Coalite and Chemical 
Products has shown the 
greatest resilience through two 
mild winters which have gener- 
ally played havoc with profit- 
ability. Annual capacity at 
its coalite plants has been in- 
creased times to 2m. to n s 
since 1982. But since the com- 
pletion of its £29m. expansion 
programme in September last 
year, trading conditions have 
been unfavourable. 

The value of Coalite's output 
of oils and - chemicals is high- 
lighted by the dramatic rise in 


the price of imported oil feed- 
stocks. C and C also has an 8.3 
per cent interest in Siebens 
(UJC) which is exploring for 
oil and gas in the Norte and 
Celtic seas. At 2SJp the shares 
yield 3.4 per cent; the p/e is 
14.6. Over the medium tem it 
should move much closer to the 
previous peak of 47p. 

After earning £2m- in 1970-71, 
National Carbonistng’s profits 


slumped to £248,000 the follow- 
ing year; and last time it suf- 
fered a loss of * £L3m. The 
shares, which sagged to 30p in 
August, are now standing at 
66p. This recovery stems from 
speculative interest in NC's 
stake in various North Sea oil 
exploration consortia. 

From now on, the group’s 
trading should recover quickly. 
Despite the rise in the share 


price, there should still be 
plenty of steam left 
A similar collapse in profits 
occurred at British Benzol 
Carbonising. Last year saw a 
loss of £220.000, against 1970-71 
profits of £660,000. Here again, 
the prospects of a turnround 
are not discounted in a share 
price of 14|p, compared with a 
high this year of 24p, and a 
1971 peak of 61p. 


Progress at Arenson 


THIS week's sparkling results 
from St Albans-based A. Area- 
son (Holdings) confirm that the 
ambitious programme to quad- 
ruple turnover to £10m. within 
three years is well under way. 
For the 12 mouths ended July 
21 s sales rose by 97 per cent to 
£4. 9m. Pre-tax profits were 72 
per cent, ahead at £682,000 
(£385,000). This apparent 
squeeze on margins is acceptable 
in view' of the heavy costs of re- 
location and commissioning new 
capacity. 

Between 1968 and 1972, Aren- 
son expanded turnover at an 
annual rate of 20 per' cent. 
During the same period the pro- 
fits advance averaged 27 per 
cent a year, rising from £100,000 
to £384,000. At that point tee 


group went all out with plans 
to step up production, to in- 
crease its share of the UJC. 
office equipment market and to 
sustain a major export drive. . 

With around 30 per cent of 
the UK. market in wooden 
equipment, tee “ President ” 
range . has pioneered - the 
knocked-down type of desks. 
Occupying only one-sixth of the 
space required on assembly, this 
method reduces storage' and 
transportation costs. 

Last year, the Ryman Group’s 
seating interests were integrated 
into the newly-styled engineer- 
ing division. Office seats are 
expected to contribute £3m. out 
of the 1974-75 £10m. sales target 
Golderstat producers of high 
quality promotional material for 


industry was bought last year, 
strengthening group marketing 
and- promotion , while Its own 
services .are being extended. 

A new factory complex includ- 
ing warehouses, offices and show- 
rooms is operating dose to the 
original Arvin works. A former 
aircraft hangar has been con- 
verted into a sophisticated ware- 
house, taking hill advantage of 
its 40 feet height. 

The basic structure of over- 
seas marketing has been estab- 
lished. In this connection, the 
k-d. type of product is ideal, 
particularly for direct lorry 
deliveries to Europe. Export 
growth is planned to increase 
from £300.000 to £5m. by 1975. 
Currently on a p/e of 14.5, the 
shares at loop are. undervalued. 


WHAT THE BROKERS SAY 

The UJC wool industry has 
been strengthened by the 
elimination of surplus capacity 
and by an improvement in pro- 
ductivity. After a long period 
of poor trading, order books are 
now full. BEARDSLEY AND 
CO. points to its return as a 
fashionable fibre. 

There are indications that 
demand . may be entering a 
downtrend, but despite this, 
Hiefd Brosu and Illingworth 
Morris are rated in the hold 
category; Allied Textiles and 
Parkland Textiles are buys. 

* * ★ 

A major beneficiary from the 
higher capital spending pro- 
gramme envisaged For the 
electricity industry over the 
next five years should be British 
Insulated Callender’s Cables. 
In the opinion of ROWE. 
SWANN the shares u are sub- 
stantially underpriced and offer 
an outstanding investment 
opportunity.” 

* * * 

Ax a new public company, 
Audiotronjc Holdings will not 
suffer any restrictions on its 
dividend policy. MAGUIRE. 
ROY MARSHALL expects the 
good first half results to con- 
tinue throughout the rest of 
the year. A major distributor 
of hi-fi and allied equipment, 
the group's operations have 
been strengthened by the 
acquisition of Adler. 

* * 

A long period of sustained 
growth by Mothercare, at a com- 


pound rate &f around 25 per 
cent. Is anticipated by CHAS- 
W. JONES. Pre-tax profits in 
the first half were up by 37 
per cent, based on 30 per cent, 
higher turnover. Overseas, the 
marginal loss was convened 
into a surplus of £228,000. The 
shares are highly rated, and 
rightly so, in the broker’s view. 

* * ★ 

After several years of dis- 
appointment, Laporte Industries 
has turned round dramatically. 
Interim trading profits rose by 
173 per cent, to over £3m. 
Demand for its chemical pro- 
ducts is soaring which, in the 
opinion of SMITH RICE AND 
HILL, should enable it to bring 
its reserves of capacity into pro- 
duction. “The shares look set 
for continued recovery." 


IN BRIEF 


in tee last four years, English 
Card Clothing has increased 
profits from around £200,000 
to £967,000. Order books 
are full and the high capital 
expenditure of recent years is 
now paying off. Apart from 
card clothing machinery there 
is a wire division, and the 
recently acquired Gill’s Cables 
is a useful diversification. 
Against an asset value of 57}p, 
the shares at 5l)p yield 5.5 per 
cent. The p/e is only 7.8, which 
leaves room for improvement. 
Mr. Joe Hyman now controls 
around 20 per cent, of the 
equity. 


The Schroder 
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■ Schroder 
Life Assurance 
Limited 


3 on the 


vling a “weather-eye’’ open Bridge Overseas, Wieler Growth 
••■ »■ heap situations. . Fund, M and G Far Eastern and 
* , jwever, having . just Vavasseur Far Eastern. 


Schroder 




UAftANTEED BONOS 


zdging bets 

",R THE past couple 


term to existing 5- and 7-year 
terms, Thus reaffi rming lis faith 
- that interest rates will remain 
high. Trident however, has to 
keep a stiff upper lip at the 
of moment though the ma 



Limited 


me bonds have revised 


■* :t had been reached. But if 


ing fiscal measures to 


high- immediate annuity 


... at all hedge their bets. 

j,i.use of the - incentive to ' 

" : iholders to exchange their # national saving 
■' -ent Investments for those m SAVfffG 

ng -"ichorm* Future rnh> 

ut the really interesting •*.**’ v ~ 

* ation is that which has .. . 


n 


_ , ‘J 

r? - . 


. icallv looks for a rise- in per cenL at tee. beginning 
ti^rest rates since its return is 

,p , e a to yields on local of easing interest rat. 

- lorityyeirtSf bo£Sa-£ite ^fter this week it loonies; 

- tse line of effectively 8.8 per satisfactory mid the National 

- . v . Savings chiefs are becoming 

more than anxious for the 

- be latter, on the other hand. Government to take some posi- 

■ aWng the view that interest cive action ■ to determine tee 
" rs will fall over the 6-year movements future. This week. 
1 ,1 of the bond. Although its for example, the chairman Sir 
{Nraoteed income is pitched Robert Bellinger, met tee Cban- 
_.<ier low at between 8.88 and ceiior of the Exchequer to' dis- 

^ per cent, the early sur- cuss, the future role of the 
der rates are linked to the . voluntary workers and what re- 
Ital value of Treasury 9 per source? wqiild be made avalt 
t. 1980, as is the maturity to enable them to fulfil 

■ ie (although at this point this role. The' Trustee Savings 

're Is a ' money-back Banks must also be wondering 
rantee). ' what is going to happen to them 

4 o far Atlantic Assurance has because the Government has 
3 .tee first round and the said very little since the Page 
‘ lpany has now added a 3-year Report last August 


PERFORMANCE INDICATORS 

\ Blue Chip Performance Indicator! . 8L12 -5.50] 

• v \ Actuaries All-Share Index (adjusted) * 79^5 5*5 1 

t Calculated by taking the arithmetic mean, of tee price 
. rages from tee beginning of the year of tee constituents of 
! Financial 'Times 30 Share Index: ‘The base, value Is 100 oh 
eember 29. 1972. This Indicator illustrates the movement of 
hypothetical equity portfolio -initially invested in equal amounts 

• each constituent. 
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Finance and the family 


Insurance 


stepmother’s estate 


by our legal staff 


i V o legal responsibility tart be 
accepted by the Financial Times 
Jar the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. .Vo charge is made jar 
this service except in relation to 
investment matters. 


Disablement cover 


BY JOHN PHILIP 


B3y stepmother died recently 
and two nieces who live near 
her claim her estate and 
will not tell me whether she 
left a will. Are they entitled 
to do either of these things? 


to he calculated on the propor- We think that you should resist not on the spot when you pur- on the present condition of the 


CONTINUING THE discussion Into the scales any benefit that Traditionally the benefit i 
of disablement cover that 1 is payable under' the State payable has been fixed at < 
began last week, perhaps this insurance scheme. And there per cent of the total disabi 


tion of the total income of the any claim which your neighbour chase, it would be wise to retain property by the District Vainer, week we should start with the are other smaller variations. So ment benefit but In the partiq 



trust fund which is actually paid may make. There is a principle a surveyor to advise whether or Has he a right to this 

to you. The amount of the of law known as estoppel which not the works you propose will information, which seems to 

liability will depend upon the would be a good defence to any fall within the exemptions of have nothing to do with the 

amount of the fund and the claim- which your neighbour the General Development Order state of the property and its 


Unless the stepchild has been extent of the estate Under which might otherwise be able to 1973. 

adopted he has no claim on his liability to duty arises. You establish— but we doubt if he 

step-mother’s intestacy. There should inquire of the trustees could establish that the pillars 

are ways of ensuring that notice what the liability is thought to were trespassing in any event J^CTtlOVal QJ ft 

is given of any will when it is amount to. Moreover a recent decision in J 


sought to be proved (by a 

caveat entered at the Probate 3 Qpmpvvfttinn nf 

Registry) and you can search UJ 

the public register to ascertain » 

ii a will has already been DGHGJll 

proved. If therefore you think 

you may be a beneficiary under „ . rf_-_ 

your step-mother's will you may Swer SLe 

wish to consult , solicitor with “SJSf £52SSSX ' 

pu^Ve set* UB ,o 


the Chancery Division in a case 
called Willson v. Greene [1971] TUUl 


Termination of 
a trust 


In 1953 my mother created a exiem or me vaiue oi me pi 
discretionary trust with a life the property not actua. 

of 21 years for the benefit occupied by the donor, 

of my three brothers and 

myself, who are the trustees Thpfiniwta ft 
and beneficiaries of the fond. MJIuJiftlflg it 
Next year we shall be faeed 

with the break-up of the trust. DOUTHiary 
What is the procedure please . . , 

and what outside assistant* >»• we toU 

will he necessary, assuming 

that at! shareholdings are ‘ ithJSH 

transferred to beneficiaries? boundary , to whic h be 

fessionai advisors you wilt incur J"" *"0? 5 ?JS££ £c 

or' %t s& uci * r in j h h“ — h ' zl, 

charges to capital gains and pre- “life £2“ 


was allowed to contoue to ^ a solicitor and defer 

occupy a part of it Will It be action 
free of duty in her estate? 

There was almost certainly a 
benefit reserved and the gift n • j 

will be dutiable— however a rerTttltteu 
concession might be made by 

the Estate Duty Office to the nPUplfinitlPtlt 
extent of the value of the part UK ' VVWJ/tneni 

of the property not actually Referring to your reply of 
occupied by the donor. Sentemfaer 8 headed Perm 


1 W L R 635 would also assist . _ 

your case in showing that a 

general boundary may have P abUc 1X5 abont J^ feet 
been defined on the ground by from «y front garden, one of 

oral agreement to marking by /fjjj 0wms 

pegs or posts on the site. If “ KhereiiSmaffinitv thr 
you are sued, you should con- JjjJ 
suit a solicitor and defend the j^alwjndlto wnnove the 
actlon root? If not am I entitled to 


valuation. 


September 8 headed Permitted 
Development I want to buy 
a derelict cottage in the 
Lake District National Park. 
Could I rebuild it without 


root? If not am I entitled to you cannot argue mac ne n 
remove it, charging the council been using material appropriate 
with the cost and bearing no to a later date to arrive at t 
responsibility for any ill effect valuation, 
that the tree may suffer 

as a result? T\ I +2 -f 

You may remove the root your- UeClttrOXlOTl OJ 
self regardless of the effect 
provided the tree is not subject frilSt 
to a tree preservation order and 

likely to be killed by the a deceased is registered as 
removal of the root. You cannot absolute owner with a caution 
charge the council for your act in favour of his widow of a 
of “ self-help.” If the tree is house. In 1964 he executed a 


Has he a right to this question — how much cover in deciding how much benefit to lar case the Individual po\£ 

information, which seems to should be bought? . While one buy the policy holder needs to holder may be able 

have nothing to do with the answer and perhaps the onlj be able to calculate how much negotiate a higher percentage 

state of the property and its answer for many readers is as he can actually claim. There is By contrast with a PHI poll 

value at the date of death? much as. the wouid-be policy no point in paying premium for there is usually no fixed pi 

You would be entitled to require holder can afford, nevertheless more cover than insurers will centage but rather a prom 

the District Valuer to take the ‘t is not open to tna would- he provide when the claim comes tionate benefit clause, whli 

property as it was at the policy holder with a bottomless in. again is subject to mip 

of death and to withhold in- Pocket to buy unlimited cover Disability which gives rtsq to variations from ona Insurer 

formation about events after ^though be has unlimited In- dalm can be of two kinds, total another. With all these prow 
that date. However it would be durable interest in his own life and partial- But insurers’ tionate clauses Insurers aha 
extremely unwise to refuse the agreement really stops here, and reduce the total benefit payabl y 

information sought as it would This ** because insurers have taking total disability first there in direct proportion to til/ 

not onlv suggest that you have a natural reluctance to provide arc many different definitions, extent that the policy holder 
something to hide, but also it ^e policy holder with weekly in annual Contracts many been able to . offset his loss 
would make it more difficult for benet-l a level higher than insurers provide benefit while earnings by working part tixt 
you to seek to reduce the valua- 1115 . average weekly income, the policy holder is totally dis- With all disablement nolid' - ’ 
tion proposed by the valuer if particularly as disablement abled not only from bis usual insurers accept that nowada 
you cannot argue that he has Insurance benefit is received by occupation but from any other policy holders are unlikely 
been using material appropriate the policy holder, by the grace for which he is fitted by training stay within the U.K. for 


PWW 

m ,!,! 


to a later date to arrive at bisl oE tbe Inland Revenue, tax free or experience. 


weeks of the year. Annual d 


changing the original character, damaged but not destroyed, you declaration of trust that he 


but Without obtaining 


Aboat «?« yws ago we told , annl permission? 
oar neighbour that we proposed y 6 ^ 


are not liable. 


held the property upon 
protective trusts for the sole 


until the end of the first full with thin definition, cover in fcblement policies covering a© 
fiscal year of d^ablcment. annual policies is usually much dents only usually pmi 
On his proposal form, the w { ( j er than cover under PHI world-wide cover, but amni 
purchaser of annual cover has con tracts— where many insurers policies covering sickness d 
to tell insurers his age and pay benefit for example only ablement as well, may _ ! 
occupation butdoes not norm- wber e the policy holder is restricted to disability sustain 
ally have to disclose whathis unable to follow his stated occu- in Europe and North Ameri 
average earnings are. Thus pg^on and “is not following and what might be called tl 
^ er Tf® “.* a f 011 ?! 1 any other occupation.” However, white countries or tempera 
2*™J? w 2 t 2: ena ?" between these two extremes zones of the world. 
in„ him to decide whether the ue several differing defi- In PHI policies insure 

HJ°5L“ 5 ta ff I JX*5“S nmons “ d P«^tive employ a number of 
hoinnlf hli 0 0ne po^cy holder must look care- territorial limits, but whatev 


b Sy “*iu*er selline fuUy m contract be is going these are, normal practice is 

bear .e.y any L-n.ec ‘ to buy. Some insurers employ restrict benefit for disability i 

cover is going to make , atMU i BTC | HoAniH nn « ^ J 


to put a few stone pillars So long as your work of “re- T,./\ x . Tjajr i^r lMt 

to define onr hitherto unmarked building” can be characterised MitJUrMfUtittUfl JOT 


benefit of the widow during her i annual 


boundary, to which be ' 
enthusiastically agreed. 

Now we have a curt letter to 


as alteration or repair, that is . • 

that the cottage has not been UlStTlCt VdUlGr 


sumably duly to pay on the mat *•«“ we P I?aSC? 
transfer of shares. No assist- 
ance is necessary, but it would 
of course be wise to obtain pf 

advice to confirm that the trust § >|«| 

does indeed terminate when you ^ # m.w^ am 

think it does, and that there are ^ ^ ^ a 

no actual or potential bene- 
ficiaries or discretionary objects i waS under the impression 
who are minors or not yet born. ^ ^ ige9 Finail ce Act 


Now we have a curt letter to completely demolished, you 

say that two of the pillars arc should be able to effect the A house was left to my wife 

a few inches inside his Land necessary works in the cottage by an aunt who died 15 months 

and mast be removed forthwith, without requiring planning per- ago and she has recently been 

What should we do, please? mission. However, if you are asked a number of questions 


life and declared himself a 
trustee. The deed was 
irrevocable. X has jost taken 
out probate and will register 
this at the Land Registry 


dual X**to*l definition, a curred outside those limits to 

po2i whi wSts £2^£25 P t narTOW one for ^ ^ tw0 niaximum of three months « 

JSf nJ2r*I years when tte poiicy holder sometimes sir months. Son 

week and with present day mtlst ^ a t auy -work, and a insurers have clauses in the 

SSSSl wid “. tow®. »«*“ policies thtt the policy hoi* 


earnings 


unllinitlv nmo iAr, ten _ * U “5W tosss JJUUUC4 UlMl LUK pVIU-V QUtOI 

disablement when he is per* who travels or resides outsit 


Settlement tax reclaim 


10 and she has recently been to transfer or assent to the 
iked a number of questions vesting of f e property in 

himself and the widow as 
trustees “ for the purpose of 
giving effect to an appointment 
•g • of the new trustee, that Is, 

f /) a /g g Wg/U the widow." Will this be 

' Is lUtsM t l accepted by the registry? 

WiH there be estate duty 
and if so how will it be 
Your remarks in connection assessed? 


and would like at the saie time | ^SSToTo ZZySt mSg M 


Sow Sat hSlncom? SS !“ il - 18 ” ot which he 0“ n ** 

the be-fAt he SSVSf “ ,ramed or QUAllfied - ^ policy cancelled. Otho 

The proposer under wch 111 annual contracts partial employ suspension of cove 
annual disablement cover is disablement benefit can be pro- clauses and require the poll* 
normally^ precluded frouTgoii« vided ’ wbject to policy holder to submit to medic 
t 0 ^ef Sere to doubfe ul holder bein » * ble to prove “ examination on his return l 

usually has to sign saying that substantial part of h is work, resumed. 


A discretionary 
trust 


l have an income from a family 
discretionary trust The 
trustees have advised me 
that this will involve an 
estate duty liability, reaching 
the foil liability in seven years. 
Could you tell me hew to 
calculate the estate duty 
liability? , 


repealed Section 228 of the 
Finance Act 1952 so that claims 
for repayment of income tax 
are no longer possible for 
minors when they attain their 
majority, though claims are 
still competent in respect of 
income up to April 5, 1969. 


he has no other similar cover. 

meut income is payable? Your remarks in connection assessed? When he gets his policy, usually 

Our reply did not specifically with section 228 of the Income if the assent to the trustees con- arotditio^ thaVhe mu^iSJrS 
refer to a trust fund for a minor Tax Act 195-are correct tains an appointment of new insurers if he buys any further 
that was contingent on her With regard to your second ^ees of the declaration of disabfSient covw Sher tium 
attaining the age of 21, which question as to what settlement tnistf or t here is a separate sbort period holiday travel 

would, of course, have had to be income the investment income pr j or deed of appointment, insurance. * 

set up before April 6, 1969. We surcharge is charged on, the there is no reason why the new proposal forms for oon- 
referred to the income being actual wording of section 16 of trustees should not be registered cancellable disablement insur- 

“ distributed ” and when this the Finance Act 1973 is ”... oa production of the trust deed. an C e (Permanent Health Insur- 

bappens the beneficiary will be income which is to be accumu- probate, assent and deed of ance) vary considerably as do 

able to reclaim some or all of lated or which is payable at the appointment (if separate). Duty the nature of the supplemental 


AUSTRAL! 


FINANCIAL SALES 


How do yon reconcile this with both the investment income sur- discretion of the trustees or any will be assessed on the value of inquiries the proposer may have 

O J ill. 4 -.^ n(>iai- norenn ” Cnk-Cootinfl tk. raran-innanr in. . , TV .... 


We have recently launched a variety of financial 
products equivalent to the British “Unit Linked 
Assurance,” “ Property Bbnds," “Personal Pension 
Plans.” etc. 


The liability will normally fall settlement income that invest- 


TAXATION AND THE INVESTOR 


the full liability in seven years, your reply of September 8 charge and the basic rate tax other person. . . Sub-section the testator's reversionary in- to face. Here again for the most 
Could you tell me how to when yon state that some basic deducted by the trustees — if her 2(b) excludes income from the terest at the date of his death, par t, occupation is the yardstick 

calculate the estate duty rate tax may be reclaimable? personal circumstances permit charge If it is already treated thaf is, allowing the deduction that determines the amount of 

liability? . Could yon also say on what in the year in which the income as the income of the beneficiary of an actuarial valuation of the cover that can be bought and 

The liability will normally fall settlement income that invest- is distributed. or other person. life interest here again the proposer faces 

■- ' . declarations and conditions 

about other disablement 

TAXATION AND THE INVESTOR lift-. * » very 

erable difference between PHI 

■w w 0 - -0 0 - y and annual policies — all insurers 

Taxation changes in Europe sss 

GF JL Generally the niaximum weekly 

benefit is limited to three- 

BY JOHN CHOWN, TAXATION CORRESPONDENT SS ^ 

insurers have the lower limit of 

DURING the past few months holes. In particular the Rente decree and accordingly three Dutch Guilder, and it was apparently to-be given of the two-thirds), and ^ this li^ut 

many of our Common Market Pinav, a government security, decrees were published on announced in the Budget that right to strike. applies not only to benefit under 

partners have made or proposed ownership of which was dis- October 16. The situation is price mechanism would be the particular policy, but takes 

changes in their tax system. Now regarded for estate ' duty equivalent to our 1972 Finance enforced in such a way that it _ . . . , , , T into account also benefit payable 

that we are ail part of EEC, purposes, is to be repaid. This Bill being handed down as an would have to be reduced in line V CLlUC A.UU&U JiUX under any other privately 


THIS INDUSTRY IS NEW TO AUSTRALIA 


—it equates with the UJC In the early 1960s and 
stands on the threshold of an equal pattern of growth 


We are here to recruit 10 experienced salesmen or 
sales managers who instinctively will recognise the 
potential. ' 


casfs 


Taxation changes in Europe 


No cold canvassing as we have over 12,000 leads to 
service immediately. Sponsorship for the Australian 
Government assisted passage if required. Commission 
basis of remuneration with guaranteed minimum 
Income of £50 per week for 3 months. 



BY JOHN CHOWN, TAXATION CORRESPONDENT 


DURING the past few months holes. In particular the Rente decree 
many of our Common Market Pinav, a government security, decrees 


and accordingly 1 
were published 


partners have made or proposed ownership of which was dis- October 16. The situation is price mechanism would be 
changes in their tax system. Now regarded for estate ' duty equivalent to our 1972 Finance enforced in such a way that it 


This advertisement will not re-appear after this 
weekend. You may phone for preliminary information 
in London TODAY and for 8 more days only at 
01-450 6656 or write giving personal details to P. H. 
Bell, 173 Knlghtsbridge, London, S.W.7. 


readers may welcome a summary had developed Into a major loop- Order in Council and passed into with the revaluation even though 


hole on the basis of death-bed law without further debate, 
purchases. The same bonds In rh#. m>w ctmetim of nor* 


So far we have dealt only 


arranged cover. 

Some insurers go further and 


cn what has been going on. hole on the basis of death-bed law without further debate. the traders concerned had So far we have dealt only Some insurers go further and 

purchases. The same bonds In -me new structure of personal already paid. There were some with direct taxes. There have reoL , irp the holder to nnt 

> . . effect were used over and over tai corooratiS t^nd W S increases but the Government been no dramatic developmens require tne policy flomer to put 

telglUm again as they could be sold j s scheduled to come into force gave a pledge that they would not in value added taxes although 

Immediately after the death. The QQ January 1 1974 but knowing P ut U P Private consumer prices there have been a few minor 

The Belgian tax reform act rate of long term capital gains ^ Italians one would not be by more than 0.1 per cent changes in rates. hHE BEwBfll 


Philip XL Bell, Chairman, Macquarie Counsellors Pty. 
Ltd, 40th Level Australia Square, Sydney. 


Belgium 


um 


changes -in rates. 

The most interesting develop- 


making up their accounts on a rules governing the distinction 
basis other than a calendar year, between trading gains and 


The numerous surcharges capital gains, 
applying to corporate incomes 
have been swept aside and 
instead companies will pay tax KieYTtlQUy 
at 42 per cent, on their profits. 

Dividends paid to resident share- The German coalition claim to 


will apply to 1973 income or for tax is being raised from 10 per surprised if there were further The wealth tax is increased The most interesting develop- 
accountins years beginning cent, to 15 per cent and there delays or if indeed the decrees from 0.7 per cent to 0.8 per meat is in fact the proposal by 
during 1973 for tax payers is a general tightening of the we re held to be unconstitutional, cent There are surcharges on Belgium, the Netherlands and 
making up their accounts on a rules governing the distinction T estate duty and a study is being Luxembourg to harmonise the 

basis other than a calendar year, between trading gains and » is proposed that tne present undertaken on the introduction rates and coverage of VAT be- 
The numerous surcharges capital gains. seneauie of taxes may be pf a personal capital gains tax. tween those three countries, 

aoplyms to corporate incomes replaced by the single personal proposal originally intro- This is ahead of any general 

have been swept aside and tax subject to different rules of <juced by the previous govern- moves towards EEC , harmonisa- 

instcad companies will pay tax KJ€K7Miny computation for different menl 0 f ^ “ investment In- tion which at present the U.K. 

at 42 per cent, on their profits. incomes. Local tax wornd be cea tjve Jn reverse " for the is rightly resisting. Each of the 

Dividends paid to resident share- The German coalition claim to ret i? Q ®“. for K five ll? ere K 1 overcrowded parts of the country three countries will have the 
elders will attract an imputation have agreed on proposals for tax aumomies but would be jg t0 be enacted. Power is to right to vary the rates in each 
' ?dit as before, but the rate reform. The changes affecting ?n the same basis, be taken to control mergers and category by up to 2 percentage 

. now been adjusted to 36 per personal tax will come into effect 63011 au *honty would be entitled tfjere yriii be changes in the points for budgetary purposes, 
of the distribution. on January 1 1975; those affect- 10 “ e rate with a maximum legislation affecting union activi- The timetable has not yet been 

Kill company relief is avati- imr corporation tax a year later and mm “oum limit, in total the ties. Formal recognition is announced. 

vhere profits are less than . ^ y rate would Rill between 9.4 per — ■ ■ - - — ; — - - - ■ — 

n Frs.SJm. or about £60.000, At pr®* 1 * companies in Ger- cent, and 14.7 per cent MM ^ pp**-— — ■^^■04 w 

.iis concession does n ot many are taxed at SC per cent. “income from dependent ^ ^ 

to subsidiaries or foreign- ?" "2?“?!* and «* 15 employment,” that is. wages and | H 

.. J companies. Branches of on distributed profits plus sa ]aries, is not subject to local' ^ I 

.-i^n companies pay 48 per both cases two temporary sur- tax and there are other exemp- I I ^ v ■ v 1 

-ni.. the higher rate being on charges. This is the so called designed to avoid a double 11 / W 

ccount of the withholding tax . rate system considered charge to local tax. w 

: hat is payable when a subsidiary m the U.K. but rejected in favour _ . , .... . ... . ^ y ^ r « , 

4<jHnKivfnD r>rnfi tc tn ife fnrnirm flf thp. LmBlllffHAn ffVMTAm Kor^nico LiOCal UlfiS Will be allowed AS X7D 1—4 L| flU ' 




expect every man to pay 
his duty. 



-ccount of the withholding tax . two rate” system considered charge to local tax. 

: hat is payable when a subsidiary m the U.K. but rejected in favour _ . , . ‘ ... . 

ji.stri butes profits to its foreign of -the imputation system because “,°^f 1 taxes will be aiJowea as 
parent. The tax treatment of of problems it created in Ger- 3 deduction in caicula^ ting the 
dividends received from Belgian many. Various reform proposals l ^come liable to national persons 
and foreign companies has been have been canvassed in recent ta f“ ine laner 13 on “ 


rationalised. . years. It is now proposed to cam- J*! cb 

Belgian tax rates are rather bine the virtues of the imputa- 

ASnft 

la oecause iax is paia on an ann- p 0 * a inpd nmfitr uriii u-_i. __ r-a m t 


the effective rate could be as 


cioated basis in the couree of R « tained P rofi « ^Ul be taxed high as 76.12 per cent Lest any- 
?.l p3t .f5__ ?? IS :_ 1 "u“fr at 56 per cent and distributed om thinks that Italy is now 


the vpar as in Ihp It K THpw - wuu ujsinwuieu one uunxs mai iiaiy is uuw 

SnocompulsiontomaketSS p * r ce “ L n t The X b °H c ° untr S , |1 . 1 

prepayment but to the extent to "SS LSSiJyS'S 


r ^ 

r FREE OF 
BASIC RATE TAX 
FOR EVERYONE 
OVER 18 


which ta\ is not paid on the first al,0 . wed 35 311 imputation credit only be reached for those with an 
aVaHable* d'ate°tiiere is” penalW a f 3 i nst the personal tax liabilities annual income in excess of 
surcharge of 3^75 1 per wnt! TS 1 resident shareholders. This £400.000. Even taMng Into 


nor cent or 15 ner cent_ accord- nmcQ rarrner towards account local taxes tne au per 

inf’ to t'hp length of the dp lav eliminating the. double taxation cent- bracket is reached only at 
Tne application of the highest corporate distributed profits an income of about £28,000. 
rate would bring the effective * an ® It 1 her ** British or the Companies will be taxed at 25 


Companies will be taxed at 25 


1UIV nuiuu U4W GUCtUVC W , . . “ — 1 * 

corporation tax rate up to 4S.3 f re ^ cfi uupiitauoo or tne exist* per cent and will also be subject 


per cent. Having regard to 
present interest rates, the 


L German systems. It will make to local taxes -which in their case 
le difference on balance to will be not allowed as a deduc- 


effective rate comes close’ to the p ° nfolio lnv estors in German ^ effective rate will there- 


U.K rate. 

Corporate capital gains are Foreign companies with It seems that company dividends 
subject to tax at half rale. A German subsidiaries we hear pay received will be fully subject to 
considerably tougher line is now rather more tax. In addition to national income tax but they will 
10 be taken on property develop- the Federal company tax there be exempt from local tax thus 
ment profits. A disposal of is a Municipal trade tax at about giving an element of relief from 
buildings is fully taxable but a 12 per cent, and although this double taxation. This reform 
deduction of 5 per cent, of the is deductible for corporation tax, does not fit naturally into EEC 
acquisition price for each year the effective German rate will be harmonisation trends, 
beyond the first five years for high by the standards of Inevitably the- three decrees 
which the land is held up to a industrial countries. contain a lot of detail about tax 


shares. 


fore be rather over 35 per cent 
with It seems that company dividends 


I Interest rates are continually spiralling. We can now 
I recommend a High Income Bond which not only takes 
| advantage of today’s exceptionally high rates, but ensures 
that, if future interest rates rise, so will the income from 
your Bond. 

In our view, thfc is the most practicable method of 
protecting your income from* being eroded by inflation, and 
for those under So represents the highest income available 

from a five-year bond which does not involve borrowing to gear 
up your investment. 

For all bonds purchased before 30th November 1973, 
your first year’s income is guaranteed to be not less than 1 z % 
after basic rate tax. Post this coupon for full details. 


Going abroad on business? 
Then you may be eligible to buy 
a new BMW free of import 
duty and purchase tax. 
That can save you overfl 600 
on a BMW 3.0Si alone. 
This opulently-styled 132mpji 
Sports Saloon includes electronic 
fuel injection to give added zest 
to an already lively three litre 
engine. With four built-in head 
rests, heated tear window, dual 
twin circuit braking, laminated 
windscreen and wide6J 


radial tyres all fitted as standard 
equipment. 

BMW's Export Department in 
London's Park Lane will be 
pleased to give you al) the 
information you want and arrange 
a test drive in this or any other car 
in the BMW range. 

And they'll deal with customs 
formalities, insurance and arrange 
delivery to any part of the world. 
You'll find that with BMW, being 
transported overseas isn't like 
rt used to be. 





Independent advice that puts wealthto^ work 
Antony Gibbs (Personal Financial Planning) Ltd 



beyond the S?st five years for high V 
which the land is held up to a industri 
maximum of 50 per cent, escapes 
tax. There are also a number of », f 
anti-avoidancc measures which IttUy 
would contain no surprises to 
U,K. readers. The 


Inevitably the- three decrees 
contain a lot of detail about tax 
computation and various compli- 
cations such as depreciation, 
capital gains, mergers and inter- 
national income. 


7 Hawrcr Soars, laada W 1 A ABC. Tsl: 01-409 2 LTL Retioml Bead Office*: 
LoaOon 01-409 2121 iCJiy OKcc^tedc Exchange Dept. 01 -623 * 8511 : Brtsol 
a? 9 J*l:EdInburgliOJ 1 - 2265*31 :Lacds 444&21 rMaoehdttor 061 - 22 * 3971 . 

iBtahccbaB office 021 - 6*3 73 * 1.1 Bnncba UironglMui Hie UK. 

A MOffisr aC the Asuan GObs Msrdoat bM Grans. taMOsO Id IMS. 

Plcsse *ead am <Ma 1 Ii of Hhb income Bonds. , 
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To: BMW Export Dept 56 Park Lana. London,W.1.Tel: 01-499 8881. 
Please send me details of the BMW range and my special privilege*. 

. lam working abroad Q I am going abroad f~l 


(Ptessa tick whichever is applicable} 


Unbeatable 


Nona 


U.K. readers. The most far reaching 

proposals come from Italy. Last , 

_ year Parliament debated tax Netherlands 

Trance reform and decided that the 

subject was too complicated for The Netherlands budget was 
The French budget made a its deliberations. It therefore mainly directed at the problem of 

few minor changes in tax rates authorised the Government to inflation. It was imme diately 

and closed a number of loop- bring in new tax legislation by preceded by a revaluation of the 


l bMi la tana L 

L Not jpplicabto to Etr* 


BatMUnd ogUe: 7 Rtmortr Smart t, 
London H’lA 4BG. 
k. R^irtTottou So, 

936J2&. ^ 
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US. circuit problems 


BY BEN WRIGHT 

THE NEXT few months will be 
absolutely crucial in deciding 
the' future of the American 
professional golf tour and 
indirectly the future of world 
golf, since this Is so much the 
most important- tournament 
circuit of them alL 
At the age of 66, USPGA 
Commissioner Joe Dey, has 
finally announced that he will 
not seek- renewal of his original 
five-year contract, and it is going 
to be an unenviable task for bis 
successor to maintain the pro- 
gress that Dey has achieved. 


PINEHURST. NORTH CAROLINA, Nov. 18. 


Tragedy 


- .. Y WILLIAM KEEGAN 

" . SONALLY, I expect no 

'4 from a car than the ability 
*7 ’-i N ransport my family from 
, \ - i to place without stopping 
‘ ' ‘ - repairs. You can count me 
of the 0 to GO ra.pJL' in 
. . ->“»nds’ brigade, and Tm not 
... *' n;.' fussy about the wood 

. * ‘ > 11 m g 

’ : .go further, and confess to 
>. ’ ultimate heresy that on 
r - r . j'lvhole I actually favour Iow ; 
orman ce cars; My basic 
? f iremen ts : are '. therefore 
• • r.-. y simple: a reliable family 
’ • iv... / and a wireless to listen to 
4 . > the rest of the' passengers 

: - . x , 7* asleep. 

; Vie further prerequisite: a 
‘ ;• .'lunation of superstition and 
i>*, .^mazing run of bad luck., on 
.'■■>rways makes me reluctant 
./'rive any car which is not 
,.^> 0 died. Previous cars in my 
' a r: ...''“’ession have overheated as 
i • . a : uently as the British 
' ' ' ;‘.omy, and, like the British 
« , -omy. at the worst possible 

•, ,„ ^itil recently the basic- re- 

"• ements have been fulfilled 

# . ~ "state cars. However, at the 

* Y\ i nning of this year we grew 
l^r l;of our .estate car, and the 
JL. \ rt whelming weight of advice 

S all quarters was that we 
dd buy a Volkswagen 

ClAt i/Ufofias- 

part from the conventional 
robus, Volkswagen UJK. do a 
: ‘ ’ verted “ caravette ” version 
•• ‘ \ sink and gas stove and 
• ; s which can be rearranged 
orm a bed. A more expen- 
model offers an elevating 
. * i as well. One has the option. 
! v 1 1 ' 1600 cc or 1700 cc engine, 
■v ; true to my professed re- 
... ements, I chose the 1606 cc. 


MOTOR CARS 


which also bappens to be 
cheaper. 

A lot of our driving is done 
in London — central, at that — 
and. I confess to having been 
worried about the somewhat 
forbidding bulk of the vehicle. 
You- can St a Moulton bicycle 
into a Mini: the Volkswagen 
gives the impression it will 
absorb a Miqj complete with 
Moulton without blinking. 

It' turns out, however, to be 
no longer than my previous car 
— 14 feet ID inches— and, with 
the aid of wing' mirrors and. 
prominent back bumpers, to be. 
reasonably easy to park More- 
over, the teats are well above 
the. height of the average car 
seat providing a grandstand 
view' bf impending traffic jams. 
The obverse of these advantages 
is that the seats are difficult to 
climb into, and cars overtaking 
bn the nearside, are not easy 
to spot 

It is possible to pile innumer- 
able children and items of shop- 
ping into this vehicle without' 
any trouble. The two rows of 
seats in the back can be 
arranged facing; with a table in 
the middle. The odd fight need 
not disturb the driver, . there 
being a 'gap for the front pas- 
senger to retire to the rear and 
comfort or admonish at wilL 
Indeed, there is so much pas- 
senger space that the engine 
seems almost an after-thought 
The battery, in particular, i$ so 
tucked ayfay that I have never 
been able to reach it 

Now for the bad news. One 
is familiar with the term “ toadr 
holding ” but until I bought this 
car I had never grasped the full 
significance. -There have been 
two occasions- Ibis year when I 


have thought of this car not so 
much in terms of its ability to 
hold the road as in its potential 
for taking to the air. 

I am told that, given the 
shape and weight distribution of 
this model, one ought not. to 
be surprised about tbe way It 
performs in high winds. Xet me 
just say that when this happens 
high up on the Ml — M6 Link at 
Spaghetti Junction, it is useful 
to be acquainted with Stirling 
Moss's cornering technique: .a 
lqt of work with the steering 
wheel is necessary to avoid 
drifting into the next lane. 

At 6,000 miles, t have other 
grumbles. The flexibility of the 
rear' seating arrangements is 
excellent, but it would be useful 
if seat-belts could be provided. 
People can be thrown around 
even with the most careful (hiv- 
ing. The ventilation leaves a lot 
to be desired and in our case 
the wireless soon needed 
repairing. 

Nevertheless, in very many 
«ways this car is a large family’s 
dream. We are not exactly 
hearty campers, bat find the 
sink, water supply and gas stove 
extremely useful . for picnics. 
Indeed, during the gas shrikes 
earlier this year we virtually 
lived in the car. I have found 
no other large family car which 
is . as convenient as this; 
although I intend to trade it in 
for the higher powered version 
in. the not-too-distant future. 
But be warned: one has got to be 
prepared to travel at low speeds 
in those high winds. 

The price? Well how’s Ibis for 
inflation? In February it- cost 
me £1,507. Now. with VAT et 
alia, it is £1,774 plusa “ currency 
surcharge ” of £31,90. 


Tbe tragedy of the situation 
is that this marvellous man, 
was lured away from a 
happy job: as director of the 
U.S. Golf Association — this 
country’s equivalent to the 
Royal and Ancient Golf Club 
of St. Andrews— -at a time when 
the tournament players were in 
open revolt against the Pro- 
fessional Golfers' Association. 

The players believed that they 
should have a greater share of 
control of their destiny and it 
is this attitude that has finally 
broken Deys heart 

The final bitter blow to prob- 
ably the greatest administrator 
golf bas known came when his 
scheme to set up 15 - major 
events at the end of the season 
culminating in a championship 
of tbe Tournament Players’ 
Division, in which if would be 
mandatory for all the leading 
players to appear, was thrown 
out by those players in question. 

It will be .a terribly hard job 
for Dey’s successor because the 
great man has steered the tour 
from a prize kitty of $5m.-in 
1968 to $8.5m. this year, but 
there are signs that &H is not 
well behind the scenes. 

The first World Open Cham- 
pionship - currently being 
played here has been made to 
look rather ridiculous. The title 
is a singularly hollow one be- 
cause .the British and U.S. Open 
champions. Tom Wieskopf and 
Johnny Miller, USPGA cham- 
pion Jack Nicklaus, and the 
great Lee Trevino, chose . to 
stay away. It is quite dear that 
sponsors will not continue to 
tolerate such boycotts, and 
there is a very real threat that 
the players are in danger of 
murdering the goose that laid 
the golden egg. 

The players do not like the 
idea, as poor Dey has found to 
his cost but eventually they are 
going to have to accept much 


stricter discipline if they ue to 
keep the- sponsors happy. 

The tragedy of the whole 
business is that the leading 
players are only interested in 
taking from the game, rather 
than giving anything in return. 
For instance, at the end of the 
season, Nicklaus will have 
played is only 15 tournaments 
on the American circuit .this 
year besides the three major 
championships here, and this 
is plainly pot enough. There are 
47 tournaments in all, and. while 
no-one would suggest that 
Nicklaus should play, them all, 
it seems important that all tile 
players should be forced to play 
in at least -half the tournaments 
being staged. 

The great Arnold Palmer, who 
is now 44 years old, is currently 
playing in his 22nd tournament 
of the season, and one cannot 
but admire such . loyalty. But 
Palmer Is the kind of man who 
would hate not to be playing, in 
any case, whereas Nicklaus Is 
very much the reverse. 

He can hake golf or leave it 
alone, and such is his talent that 
he can get away with it. 

Possible successor 

So .who will be' Dey’s suc- 
cessor? Practically anyone one 
cares to name Is seriously con- 
sidered here in the bars and 
lounges qf this lovely resort 

Deane Beman, who was British 
Amateur Champion in 1959, and 
still runs ' a highly profitable 
insurance business; is every- 
body’s Idea of the favourite, but 
he could be hurting his own 
case by pushing it so bard. 
Beman is unashamedly cam- 
paigning to get the job. . He 
would be a popular choice 
because he is intelligent. Well- 
educated and extremely level- 
headed: He has served a term 
on TPD Polity Board, but for 
reasons best known to himself 
be is not a member of tbe PGA. 
This also could go against him. 

Another favourite choice' of 
those who are wagering on the 
outcome is the current tourna- 
ment director. Jade TuthiU, a 
former FBI man, with an iron 
fist in a slim velvet glove. Tut- 
hill has no favourites, and 'as a 
silent strong man, would be 
sensible choice in the eyes of 
many, in that it is well-known 
that the playeife need a lot of 
careful, but firm handling. 

Other players who have -been 
mentioned in connection with 
the job are Gardner Dickinson 
and Bob Rosburg. 


One thing is certain. Who- 
ever gets the job will be im- 
mediately assailed on all sides 
by players who believe that the 
recent treatment of Peter 
Oosterhuis was disgraceful. 

It will hardly have escaped 
the notice of anyone interested 
in golf that Oosterhuis, having 
given his all in tbe Ryder Cup 
Match, was forced to fly out 
here to Pinehurst to pre-qualify 
for the chance to go to the 
USPGA School, although his 
wife was expecting a baby, and 
indeed gave birth in her bus- 
band’s absence.. 

Not a single player to whom 
I have spoken . on the subject 
agrees with such a system. They 
all, without dissent, say that 
Oosterhuis should never have 
been subjected to such an indig- 
nity. He actually failed to 
re-qualify, and so his intentions 
to play on the American circuit 
were postponed by at least a 
year. 

Most of the players to whom 
I have spoken admit that If a 
man is good enough to play in 
the Ryder Cup match, he is 
good enough .to attend the 
school without pre-qu alif yin g. 
Dave Harr, a former USPGA 
champion, will put forward a 
suggestion that there should be 
several zohes. outside America 
in which the performances of 
the local players will automatic- 
ally qualify them for the school 
and make them exempt from 
such tiresome pre-qualifying. 

Thus, Oosterhuis, who has 
won the Vardon Trophy for the 
last three seasons in Britain, 
for the consistency of his per- 
formances, would automatically 
go straight to the school. 

Back to school 

One' other thing is certain. 
The body of opinion here is just 
as firm that Tony Jacklin, hav- 
ing forfeited his Players’ Card, 
should be forced to go back to 
the school if he ever intends to 
compete on the American tour 
again. 

The' situation is not at all 
promising on any side. The 
sponsors are every bit as mili- 
tant as The "players, and the 
latter are more than ever con- 
vinced that they must keep out 
foreign opposition at all costs. 
Of course, there are notable 
exceptions in this area, one of 
them being Nicklaus, who was 
furious that Oosterhuis will not 
be playing on tbe American tour 
next year. 


Bridge 


Fighting for 
the crown 



BY E. P. C. COTTER 

TWO HANDS from recent 
championship matches have 
points of bidding and play 
which I am sure you will find 
interesting. Here is the first, 
dealt by East with North-South 
vulnerable: 

— “ 

♦ 874 
5Q8 

0 A Q 9 8 7 5 
+ A J 

W. E. 

♦ Q 3 ♦ 6 5 

<PJ5 ©K9742 

O K 6 4 3 Q J 

+ Q8653 * K 10 9 7 4 


♦ A K J 10 9 2 

O A 10 6 3 

O 10 2 

♦ 2 

After a pass from the dealer 
South opened the bidding with 
one spade, to which North re- 
plied with two diamonds. South 
correctly rebid three spades, 
and North made an advance 
cue-bid of four clubs, which was 
doubled by East for a lead. Tbis 
was passed up to North who 
raised his partner to five spades, 
and South’s six spades ended 
the auction. 

West dutifully led the five of 
dubs, won on the table, and a 
spade was led to the Ace. Now 
the declarer led the diamond 
ten and finessed dummy’s 
Queen, on which East’s knave 
dropped. A second spade was 
led and the Knave finessed, los- 
ing to the Queen. This is a form 
of safety play — not a sure trick 
safety play, because it does not 
ensure the contract if the 
finesse wins. It is, in fact, a 
play which X christened the Un- 
wanted finesse, because you 
hope it will lose. Once the 
finesse bad lost, the declarer 
was in no trouble. He won the 
dub return, took another dia- 
mond finesse, cashed the Ace 
and ruffed a diamond, return- 
ing to the table with the eight 
of trumps to enjoy the set up 
diamonds and make the slam. 

If the spade finesse wins, 
things are not so easy, though 
the declarer has more than one 
chance. He draws the trump, 
and plays a low heart to dummy. 
If West- has the King, there is 
no- further problem: if he has 
the Knave, the contract will be 


made on a squeeze, unless, as 
happens here, the Knave drops 
on the second lead. 

The next deal is more com- 
plex; 

_ ~~~ 

♦ A 7 4 
0 8 65 

O Q 10 7 3 

♦ Q 4 2 

W. E. 

♦ Q 206532 ♦ 08 

<0 — UKJ732 

O J42 O A98 

♦ A J 9 3 + 876 

S. 

♦ K J 

V A Q 10 9 4 
O K 6 5 

♦ K 10 5 


East dealt at Game to North- 
South, and South bid one no 
trump, which West overcailcd 
with two spades. North said 
two no trumps and raised 
South’s three heart rebid to 
four hearts, which was doubled 
by East. 

West led the spade five which 
was won by the Knave. Thi- 
declarer now cashed his King of 
spades, played a club to the 
Queen, and eventually went one 
down. 

Let us play it more carefully. 
It is a mistake to cash the spade 
King — instead we play a dia- 
mond to the ten and Ace. East 
returns a club, and we play the 
King, which loses to the Ace. 
and West sends back a diamond- 
We win in hand with the Kins 
and play another diamond to 
the Queen. 

Now we lead dummy's eight 
of hearts, which East covers 
with the Knave, and our Queen 
wins. We cross, to the tabic 
with a dub to the Queen and 
lead the six of hearts. East 
covers with the seven, and we 
win with the nine. Now we can 
return to dummy with the care- 
fully preserved King of spades, 
which is overtaken, and lead the 
thirteenth diamond. East has 
to ruff small and we overruff. 

At this stage we have made 
eight tricks, and we have the 
Ace and ten of trumps sitting 
over East’s King and three. We 
cut adrift with our losing dub 
and are about to claim the last 
two tricks, when East if he is 
a good chess player, resigns. 




[IMMEDIATE DELIVERY Oi\l AMY BMW! 

Ring 01-499 6881 


Generous.part exchange allowances. 
Demonstrations— «/7 models. Parking facilities. 
Open weekdays 9 ajn.-8p.ro. Saturday, 1 pan 

A^mlted Stock: at BMW* at iwa la u o oia Prices, We st ill JMcs ■ 
tew 2002, 2002 Til Sod -QMpe Models nUMM. *rt prm-lncnuu* prlcaa. 


Six immaculate S-cvtlndar BMW*. All 1973 wgtetered 
2500 AUTO, MET. OMEN, MET. -BLUE. «ED. 

THREE OS AUTO, MET. TURQUOISE, BLUE, WHITE 
These rrwiio* just i Sweat oar Large selection of nrt SkWi 
For ctanonstrattoit retention* or drop tn and *ec Alt 
* We now scU BMW Motor CvcJos the world's toast ride 



56, Park Lane, /SJih 
London, W1 
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VORMAND (Mayfair) Ltd 


SOLE LONDON DISTRIBUTOR 

©MERCEDES-BENZ | 

SALOONS I* 

230/4 Red with Wm* doth interior- Automatic tremmtertbn.. fower ■ 

assisted steering. Heated rear screen. Headrests. Central locfcmp. H 

250 (2.8) Yellow with black, do* Interior. Automatic transmit*) on. ■ 

Power audited steering. Heated fear, screen.' Headrests. - • 

050 SL- YellowN with Celtic- deft Interior.' Moated -tear screen. Power m 
assisted steering, -floated rear screen. Headrests. Central locking. || 

coupes ■ 

450 SL Byzantine gold with brown doth Interior;, A*itoirt»ttc transmission-. » 
Power assisted steering. _ * 

450 SL Yettow wfeft beige interior, rear screen. Power ■ 

assisted steering. , ■ 

U6. P4HK UM. W,1. T«L pl-C39 1»l»OI-fi» SI31 . 

A member ot the Normand Grow bf Co mpani es 


There are other fast cars, but 
nothing feels like an Alfa. 

Even if you have fixed ideas on 
what your next car should be. 

Even if you’re not in the market for 
a high performance car, and don’t see 
the point of a twin-cam engine or a 
five speed gearbox. 

, . Even then, a test drive in an 
Alfa Romeo will be a rewarding • 
experience. 

It’ll prove that racing really does 
- improve the breed; that performance . 
and comfort can go hand in hand; 
that a car with style and character can 
still be practical. 

Above all, it’ll demonstrate the 
unique Alfa feel. That essential 
rightness of everything from engine 
response to braking balance. 

The classic 2000 GTV coupe 
costs from £2,899. Take one out on 
the road. After driving an Alfa Romeo 
you’ll have a standard by which to 
judge tlie others. 


J75JCLOVER LEAF CARS 

mi .-^^.JWtercedes^Benfc. * 

1971 Mar^adex-Box 2 BOSE S3 ntooo. MmHIc. Wbtateyfl k flw 
■nte-PAS. Radio. Elec. Aerial. 1 owner 14.000 mites. l^uH tetwee . 
history £4jSO Clow Leaf Guaranteed. . 

1971 Mercedes- Benz 300 BEL *JI sahxm. Metallic' bUmbkie leather’ 
auttfVAS. rente. Otc. Aerial. 40.000 mJte*. FoH service Wncrv. 

. £5.775. Clover Lear Guaranteed. 

Tel:0dihamf0256 7|]2294-offM3erit5 
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YOUR LAST CHANCE f!P’ 1 RUY A.T Plffi-INCREASE' HUGE 

2002 Coup# Metallic W# .. / , V3ACST 

2002 Til Verani Ee# ‘ '. j Metallic- Giton ' ; 

2002 Berona Turquoise . -J^-OCSA, NeoWc Blue 


FRAM LAZEMBY LTD 
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IDTORTUNE: 

/her© Servicing matters 
as much as Sales ! 


We have ever- IS new. 


details of these con 


lilaaeAd Sendee at Xh*aa me locetim* * 


MOTORTUNE 

2*0 3R0MPTCW KC S‘A'3 
7£L 01 ■ 5 Cl 1234 


STEERING JL— 
WHEEL ] LoMtwri - Fatten 

A] HD • Remtavowfor .- • 
llLUO Motor Sportsmen . 

Membership details from 

The Secretary, 47'CURZON ST; 
MAYFAIR, W.l. 01-493 75*6 
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; Alfa Romeo. 

Nothing else feels quite like it L 

AlfajRomM) (G.B.)Ltd., Edgware Road \ 
fNr. Staples Corner), London, NW26LX. 



J.D. BARCLAY 

OF OXFORD 


.The Officially Appoin ted Distributor for 
ROLLS-ROYCE * BENTLEY • ELAT 


ROLLS-ROYCE 

1972 (Sept.) Silver. Shadow 4-door saloon finished In Deep Indigo 
with beige hide upholstery. Incorporating 8 track stereo 
unit and automatic cruise control. One owner. Recorded 
. mileage 17,000 

1972 (March) Silver Shadow 4-door saloon finished In Willow Gold 
■ with black Everflex roof and black hide upholstery. 

■ Incorporating Lucas quartz Iodine fog and spot lights 
a lid internally controlled driver’s mirror. One owner. 

■ Recorded mileage 12,000 

l$n (Sept.) " Long -wheel base saloon finished in Garnet with black 
Everflex roof and beige hide upholstery, incorporating 
quartz iodine Fog lights, internally controlled driver's 
mirror and with lamb’s wool rugs to rear. One owner. 
Recorded mileage 26,000 

1969 (Aug.) Silver Shadow 4-door saloon finished in Shell Grey with 
red hide upholstery. Incorporating 8 track stereo. unit, 
wing mirrors and badge bar. Recorded mileage 50.000 

COACH BUILT 

1971 (Oct.) Rolls-Royce Comiche convertible finished in Silver Mink 
with dark blue hide upholstery and dark blue hood. 
Incorporating automatic cruise control. 8 track stereo 
unit and internally controlled driver’s mirror. One 
owner. Recorded 'mileage 29,000 


Barclay House, 250 Banburv Road, 
Oxford 0X2 7DD, Tel: Oxford 59944 


Open 9 a.m, — 7 p.m. Monday lo Saturday. Easy parking facilities. 
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Arctic Norway’s big “catch 


BY SYLVIE NICKELS 


THE CROSSING by ship to the 
Lofoten Islands from Bode, four 
hours away on the Norwegian 
mainland, leaves a firm impres- 
sion, Behind you, the serrated 
mainland peaks cut into the sky. 
Ahead, across the broad waters 
of the Vestfjord, the great 
Lofoten Wall appears gradually 
to gain in height. It is not a wall, 
of course, but a massive bach- 
bone of mountains, rising to over 
3.700 feet, marvellous in shape 
and character, strung out 
across a series of islands whose 
narrow and intricate dividing 
waterways barely seem to in- 
terrupt the continuity of the 
land. 

Earlier I had visited the Lofo- 
tens in summer and been im- 
pressed. Now. in the crisp white 
dress of early spring. 100 miles 
north of the Arctic Circle, the 
scene was breath-catching. The 
aim, however, was not merely 
to admire the scenery. lake 
many people, I had heard of the 
Lofoten Fisheries, known in 
Viking times and which provide 
one of the world's largest har- 
vests of cod. 

The season is from late 
January until late ApriL My 
destination was Svolvaer, the 
main centre of the islands and 
also the seat of the Fisheries 
" government ", democratically 
elected by the fishermen and 
with a legal code all of its own. 

The Lofoten cod or sferei, to 
which all this organisation is 
dedicated, travels the great 
distance from the Barents Sea 
to spawn in these waters. Their 
□umbers vary considerably from 
year to year, but a recent season 
produced a catch of 90,000.000 
kilos. And that is a lot of cod. 
In the past, up to 30,000 men 
might be involved in the Lofoten 
Fisheries. To-day, partly because 
of unpredictable catches, partly 
because of faster craft and more 
sophisticated methods, the 
Fisheries scene is not what it 
was. Nevertheless, five or six 
thousand men in 1,800-3,000 
vessels buffeting on' the swell 
beneath a coastline of near- 
sheer mountains presents a very 
remarkable sight. 

Each morning, the fishing 
fleets leave the Lofoten villages 
at a given signal, the hoar be- 
coming progressively earlier as 
the mid-winter dark recedes. 
Most return in the afternoon to 
process the catch, sort the nets, 
before going off in the evening 
to set them again when, once 
more, the sea becomes a bobbing 
pattern of orange and red 
markers. 











Apart from processing for fish 
meal or oil (a pungent busi- 
ness), the cod may be salted and 
become klipp-fish, or air-dried 
into stockfish. Freezing and 
canning have also developed in 
recent years. Air drying begins 
immediately on sprawling trian- 
gular-shaped racks which are a 
familiar feature of the north 
Norwegian landscape. By mid- 
June, the stockfish are- ready for 
domestic use or export to the 
Mediterranean and Africa 
where, along with klipp-fish, it 
is an essential part of the local 
diet The bacalhau you may 


sample in Portugal probably had 
its origins in these Arctic 
waters. 

For the local people, the 
fisheries season provides good 
sport as well. For the visitor, 
some introductions are neces- 
sary, though Britons will not 
find these hard to come by in 
an area where the Shetland Bus 
*and the naval ventures of 1941 
are still remembered recent 
history. 

Indeed, the Lofotens have 
attracted' the British, since well 
before the turn of the century 
when it was the mountaineers 


who came — men of the calibre 
Of Cecil Slingsby — to achieve 
many first-time ascents of these 
testing Arctic peaks. In late 
spring, it is the turn of the 
ornithologists, attracted by the 
rich variety of bird life, especi- 
ally during the migrations. The 
outer islands, such as Vaeroy 
and Rost are the most reward- 
ing in this respect and can be 
reached by sea or by air. 

More recently the artists have 
come, finding the combination 
of the Lofotens 1 colourful 
economy against snch a back- 
drop irresistible. There is an 
Artists’ House with accommo- 
dation and studios in Svolvaer, 
and more recently an art school. 

Even more recent is the 
vogue of the rerbu. formerly 
fishermen’s cabins now made 
available to visitors during 
summer. The amenities are 
simple, but the cost low. Usually 
a rowing boat is included; a 
motor launch and fishing tackle 
are easily hired. There are 
hotels in main villages, though 
hardly in the luxury class. Even' 
better are some of the gaest 
houses, many of them bright 
and modem and always ready 
to arrange fishing trips. Ram- 
berg Gjestgiveri at Ramberg is 
such a one. Freshwater anglers 1 
will find good sport, too; notably 
trout 

Independent travellers should 
count £8-£I2 a day full board, 
unless self-catering. The Lofo- 
tens are reached in three days 
by sea from Bergen, or there 
are now- feeder air links between 1 
Stamsund (Lofotens) and Bode 
(mainland), from which regular 
flights reach Bergen or Oslo in 
about 1$ hours. 

All the main islands are i 
joined by car and passenger 
ferries, offering Arctic island- 
hopping at any time. Using 
these and local bus services, the - 
archipelago can be explored 
from end to end. Thns do you 
come across warm-coloured 
villages clinging to the brink of 
the land, such as Nusfjord, 
Hamnoy, Heine, Kabelvag — the 
latter tbe Lofotens 1 oldest com- 
munity, near Svolvaer. . Such 1 
exploration can be combined ; 
with use of* the regular coastal ! 
service whose modem ships, 
link Bergen, via the North 
Cape, with Kirkenes, calling 
daily at two Lofoten ports 
(Stamsund and Svolvaer) and 
Stokmarknes in the neighbour- 
ing Vesteralen archipelago. 

Further information: Nor- 
wegian National Tourist Office, 
20. Pall Mall. London SWlY 
5NE. 


Nerine bowdenii and 
Amaryllis belladonna 


Jewels 

fetch 

£2.63m. 
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BY A. G. L. HELLYER 


A SALE of jewels realist 
£2,637,315 at Sotheby’s in Zori 
yesterday. 

_ An antique emerald pendai 
with the pear-shaped emerald 
a. gold mount enamelled 
Jaipur palette, the border wi 


23 diamonds, sold for £1773 

THIS HAS been the best year I mences in the autumn. All the to extend this range, aU the ’ octagonal emert 

can remember for Nerine plants 1 have described are resulting seedlings seem to be (71.43 : carats) fetched £78 j 
bowdenii and Amaryllis bella- growing in sunny borders inferior in . garden qualities, and an emcrald^uj^ diamo 
donna, both of which obviously beneath walls which must re- But one form of N. bowdenii diamond shoulders £78,3: 
loved the warm, sunny summer fleet quite a lot of the sun’s which ■ originated at Abbots- a collection of Indian Rw 
and responded with a marvellous warmth on to them. wood. Stow on the Wold, at least silver furniture 5 “ 

display of bloom. I shall par- My own amaryllis bulbs were years ago is outstandingly ^micb^old'for £10.536. a raja! 
ticularly remember two borders opened up to the sun last win- S° od * Named after its raiser. state howdah tor £6.578 and 
of nerine in small front gardens te r by some fairly drastic prun- I ' enwicl; ' s Vsriet * u d «t« r richiy-decorated silver trip 


ML m LLMU.L ^ OJ Some laiTiy UIUSUU prUB* 7 . ~ * - Cie 05 

both jammed with bulbs each of ing ©f shrubs and of clematis In coIour 511(1 even lon £er in Sotheby’s " first sale in Ho 
which must have been carrying that had previously tended to stem - unfortunately, though it K 0ng> of important Chin* 
a flower stem, so solid was the shad e them. They have also a *“ taowa J ? r f lon& ’”35 

display of rose-pink bloom. Iot 0 f wood ash, so it may be remains a scarce P 1 ? 33 *- . record for a day’s sale of t 

that the potash in this has con- Amaryllis belladonna has kin(L ^ _ v _ 

Glorious blooms tribute! to the display, for be 511 similarly neglected in A 

a.™ ^ every gardener knows how im- « even tneDntch grower, 


vsrmn ir, every gardener knows how im- l who also gave £160.000 for 

, . . ... portant fhic plant food Is in having done little with it. jj^ig blue-and-wblte saucer (H 

garden a group of Amaryllis * flnd Australian and Californian . one of the coin world’s cUs 

belladonna bulbs that has done promotmg flowering and npen- gardeneI ^ greater rare ties, the Russian one^nC 

little more than produce leaves enterprise and have produced 

for the past 20 years, and which From aU this it would _ seem _ notable ^th 


little more than produce leaves *“* enterprise and have produced 

for the past 20 years, and which. From all this it woitid seem ^ notable ^ “g* aTmoi 

I had actually determined to dig that anyone with a sheltered laTger fuH er> more deeply day of the B. A. Seaby sale 

up and transport to sunnier south-facing border might try C0 j 0[ire ^ flowers some of which New York. The coin shows t 

Jersey, has suddenly forestalled either ox both of these beautiful Jack ^ paIe pink or white &R 

me by producing seventeen plants with excellent prospects twlcal of the species- 0 n d the reverse, 

glorious heads of bloom which of success. No doubt it would They may well be hybrids, but The second day of the sa 

have only just been destroyed help to feed them each spring, ^ ^ otber held in association with the N 

bv frost. when they are making most of “ 50 ^ _ Netherlands Coin Company 

by trost. fT * genera since there is only one Amerieai totalled £65.864 brii 

There is no doubt in my mind their growth, with a high potash of amaryllis (the green- ing the total to fSB&SOO. 

that Nerine bowdenii is suf- fertiliser of the type commonly bouse that sometimes pass number of coins fetched w 


fieiently hardy to be grown sold for fniiring tomato^, add ^ m really hip- ov ! r 4thSnmS Dutch uaintl 

rr» cover the bulbs in Julv and . _ ... , A lotn-century uuicn paiuu 


almost anywhere in the British tt» cover the bulbs in July and hybrids ^ and date iS 

Isles. I recollect a particularly August with cloches or hand w ^h erinum, known as crinoden- fetched 25,000 gns. at Christie 

fine bed. of it at Parsifal Hall, lights to trap all the sun heat drum, do exist and at the South* The painting, depicting t 

hiBh up on the Yorkshire moors, avmlable. port flower show this summer me 

as cold a Spot as one would be a sp iendid hybrid with nerine, t0 ‘ p pr i C e in a £251.651 sale 

likely to find anywhere in Eng- J&etter in tOWH named amarine, was exhibited old Master paintings. 


p .. • •* ujullil top p n ce in a s«ie 

, likely to find anywhere in Eng- Belter m town named amarine, was exhibited old Master paintings, 

land, and though I did not see T<)wn deners * smokeless by van Tubergen of Haarlem. A PhllUp’s silver sale realis 
■them actually in bloom I was ^ But my guess is that at least a, ’ WL 


xnem actuauy m oioom i was areas ^ even But my guess is that at least 

assured that they did flower placed country gardeners some of the American amaryl- 
regularly. since the temperature in towns lls are simply selections from 

Exactly how much frost ^ usually two or three degrees the wild plant which can show 
Amaryllis belladonna will sur- higher than in the surrounding considerable variation when 
vive I do not know, though I sus- country, thanks to the warmth raised from seed, 
pect that it is distinctly less radiated by b u i l di ng s. 


MOTOR CARS 


1971 Unt) 

ROLLS-ROYCE 


hardy than the nerine. AH the For those who are unfamiliar Useful varieties 
same I saw a fine btouo in with Nerine bowdenii (and I 


4 Door Silver Shadow Saloon. 

- Shell Orev. Block interior. 

same I saw a fine group in with Nerine bowdenii (and l ’ sundr m. ju irw- Haiogoo uwu 

flower in a Chelmsfozfigarden have been surprised to find how This variation extends to 24,00 One Owner. Immaculate. 

thu. autumn which from im sire “ iny h ^ e ” e flowiinn " time »* weU as to size t«. 

It may be as well to explain that anf j colour and in ray Jersey - - 

must have been there for many nnt an inferior version of . ^ JoiPi 

years. It would be surprising if the greenhouse nerines. Indeed ° ara ® u » w - 

during that period it bad not by any objective standard it ancl dower freely, I have some Appt> . Bax ^076^ nnancui Timoa. .1 

had to endure temperatures must be considered a' finer which are in bloom in August C f nn{ ? n _ s . trcat - tC4P 4By - ... 

fairly close to zero Fahrenheit plant longer and stronger in and others which do not even CA ^ a ^ Aa t ^ 
in chilly Essex. stem, with larger flowers and begin to spear through the soil sw,lw ’ 01 - 74 * 171 

The real problem with both flower heads, and a superior unt jl late September. Such fSS 

these beautiful plants is to get of increase. variations are useful to extend 

them sufficiently baked each Only on the score of colour the flowering season and some K^ w S 0 6 W 7Bf?iooiM66 Mwn,l “ g 

summer to ensure that flower range does it lose to them, and might well be selected and 

buds are formed within the though it has been crossed with offered separately by bulb SSswd wnins. tmird_ oiast radic 

bulbs before growth recom- N. samiensis and other species growers. ’ •• ~ ny« sVb*- a g c ‘ 



FOR 1 

1942 UH.D. KHAKI CADILLAC : 
tin need of reuaratloni 


REAL KT I OFFERS 

Apply - Box E.07ra. Financial Times. I 
Cannon Street. EC4P 49V. 


£6.750. Private me. Seen London. To* j 
Rye 3164. ■ 


GOURMET 


(Eijrxstmas @ifl: 


tin •x 



dCAit dil 



£labotdeorless 
for fine estate-botdedwine 


bu 
Nino Ricci 
Rari/ 


Bnum > link* with the Pjiidiuie jreancicnranJ mnumic Richard 
Cocurdc Lon and Blondri . . . Princes FJnabcth. 'the Pearl ut En^bndl 
who numed the Elector. . .their y», the sw%.hbutkling cavahn. 

Pnnce Kui'wr nl the Rhine .. . 

In spite ol that intertwining of harory. the famous wines of rhe 
Paiannaie have never bom famous here. They are fully the equal of iheir 
nnnlicm uTunrerparts. the Hocks and But comparamt 

unLvnilririt} hi* kept ihnr pnirs rasanahkr. 

That ia how Hahnhuf-i irx.- of the peat Pabntute wine houses - 
is able io utter esrarc-bortled » inc in coses of a dozen fur 4 u: a com; nr less. 

These wines liora Hjhnhul'jie all « ifurumpeKluble quality. 

German wine-gradiny is among rhestnetesr in the world: these air ail 
VjlialiLitywein- w ith all dut that implio. 

Ca*eA.Dk.TdediciDicrHut&nivL IVi li'cD.RuppcmliciyCTLin-wTibtKh 1*17’ 


loving and giving. 


There’s no 
such thing! 


(M-HiiTji'.It .liT.hjiviiba lain) nine) (CVnrmdi <ln.hii pkniTlivrir|daclA 
a •' iki: [hint jUiu’.) ('I iuipr ikv. 

Cjx B. DnlrllaiMr Riesling 1*J-| laaLA mittd uni ilim-nf u h of the 

( \l-->n>.*iKJldi-iliT.AnpiC]l RirJiny. Amr L-ri |i| , »- 

uni fMlup 1 ' ihr 'Tun* Hi-i-bU nlih« I ^ F.' 

Hj}.<JK.lnin<slahO>p(Ti|iU Al o Hihnl»i ( aKmt Tho u , 

(jseCFiirvcrUnpdwucrlTa dnspjrlel^^.ra-alrw 

I'Wrtft. rlu-nm imrn-MOiLand tlxi. 11 •l l ..h,.ui»ind>nnp^ U r«bM>ksal 

W-Jtv. (•■opiuvlr ailu niulruuiimuut * ILTuiar j 

)0"ll V [19 Am. 

All tin. a>**c|<mc>iiKliA|cV ATjuO Alntr) ■nii'siriluji Wnisc <ail>rvunr>bn|w 
piklHr rJ rbf H-Hrur ik Halm, md par il lu rhe oldie* M- -n-. nine -.umc-. >■ . run 

•lucii n.m itac Klxnc 11aU.Ki*lki» ajjM^itnvcscrk, 


The man who say* (ham is no such thing 
as • sell-locating goH bad deserves ell he 
gats. Like a lost ball I 
He certainly doesn't dessve a too grade 
bell made in Scotland asdiiafvafy (or 
Euronlcs Limited by e famous manufact- 
urer. It would speed his play and be 
easily found in the deepest rough. 
Available from your golf Pro. 

Herrods. Stftridges. Levro'e 
81 Simpson's of Piccadilly. 

In case of difficulty 
write to us. 


The Hi «ne of Hahn. -IQS Si dcnliam Kt ad. Crm'don (So ’EA 


GLENROTHES 

Glenllvet 

With the ri'itic popularity of (Halt scotch 
whisky amonpit serious vbbkr drinkers 
even-u'herc. it is error news due GLEN- 
ROTH ES-Olcnlivct is becomiorc readily 
aTfliLihle nr wood-class wine merchants 
throuthon Great Britain. The unique 
Hrronr of this d-iror-old slople malt 
whisky from the celebrated Speyride 
distillery GL-nrocfws. Is somcdiliuc of e 
revelation even to the moat educated 
paLites. For the name and address of your 
nearest stockist of GLENROTHES- 


XMAS CIFT5777 LET THEM DRINK 
WINEI 

Say thank you to valued clients or 
industrious employees Sv gitins * 
case al kna Chateau Bottled Claret 
inis Noel- Available now In min. 
I.oaa case lots (£20 — £25 per 12 
bottle easel. 

Phone Mr. Ross Of -928 2642. 


Soutnard & to. Ltd. 

u?r of the A.D.P. Group of 


A member of the A.C 
companies 


Glenlivct, plcue write to Martbew Gimp 
6c Son Ltd.. IVrth. Scudand. Tri. Perth 
243)2 at Oeinhatd & Co. LnL, 29. 
AiUinoon Street, Landoa SE1 TXT. 
Tel. 01-261 II II. 

GLENROTHES 

Glenlivet 


PERSONAL 



SYSTEM INVESTMENT 
ADVISORY SERVICE 

will help you to make profitable in- 
vestment deciiioiu. Many yean of 
investment management experience 
support this service. 

Send for detail, ;o: Dept. f. 

D. ROT LAVERY & CO.. 

Madge 1 1 House. vlayton-le-Oalc. 
8lickt>u-n. Lana. 


<K4risttttajs (Sards 


BECAUSE our children, suoportors and 
their children designed National 
Children's Hama cards and the 1974 
Calendar they arc both personal and 
unique. Leaflet tram; NCH Sales 
Division. Ambrase Lane. Haraenden, 
ALS 4 BY. 


EDUCATIONAL 




FOR THE MAN OR WOMAN 
G WHO HAS EVERYTHING 


except their figure 


Tha Puch-Tunturi Executive Exerciser aUowsyoulo Keep 
fit in the privac/and comfon of your own home . . . 
restores old energy, makes you feel years younger. 
Available from Hatreds, Liltywlutas, Moss Bros, 
Simpson’s, Selfridge's. Rackhams, Kendal 
Milne and ell good sports shops and j 

department stores. 

WrlW foi colour brochure or ontordl rod from: -j-LHVTTJigsfe 


Stayr-Daimler-PoChCQB) Limited, Stoyr-Pucb Houu 
211 LowmRaiBam«rtStTB«LNoninHh*ni NG1 1FZ 


SHARE GHART KIT 


The perfect present for an investor or business- 
minded person. Suitable for young or old, man 
or woman. Provides a lasting pastime. 

Price £6.00 

Including U.K. postage 

Satisfaction Guaranteed — or Your Money Back 

INVESTMENT CHARTW0RK LTD. 

Whitley, Warrington WA4 4EW 


ft SILVER BE! 

for a 

ROYAL WEDDING 



FOOD/WINE m 

L 1 1 


SMOKED SALMON 
TROUT AND EELS 

Art ideal Chrtsnuts Gift 


11 lb. sido SCOTCH SALMON — 
2 lb. sWo SCOTCH SALMON 
21 lb. side SCOTCH SALMON .... 
1 lb. diced SCOTCH SALMON 

4 RAINBOW TROUT 

6 RAINBOW TROUT 

1 Kilo FtULETED £ELS 

2 lbs. WHOLE EELS 


Sides 4u Ciit Ca non icil/i Kmlc SOp 
extra. 

•Sbred Sides BOp extra. 



Limited edition of 
rarllng ailver brii*. 
Height: S3" approx. 

Apply for 

illuitraced details. 


Treat yourself 
this Christmas. 


lao 

Always a successful gift. 

From £200 to £100. ft 

Free colour brochure on request h 

THE HAMPER PEOPLE 

Oakland* Manor, 

Strum pshaw. Norwich NOR 77Z *.. 


£60 each 
cased. 


Jewel Ier5+ Silversmiths 


It's all starting. The office party, 
the neighbours puny. Aunt Edith's 
party and, because you know 
you're going to overdo it tgain,your 
murderous moming-afters.So this 
year.be ready for them. Keep new 
Hedex Seltzer handy .Thar special 
granules dissolvefasrerrhan any 
seltzer tablet to relieve that miserable 
head and upsettutnmy.lt contains 
the painkiller preferred by most 
doctors and it won't upset even a 1 

sensitive stomach. Like yours, mavbe. 


Deluxe 

SMOKED SCOTCH 

SALMON 

Gi£t pack OFFER 



IS HIGH STREET, WORCESTER, 
WR1 2QL. T«l. 0905 24024 


AQUINAS LOCKE PEWTER 


pn gihii Pewter bu tbe replication 
of brine the best fa the world. 
Treat rouseir to a visit to 


SMOKED SALMON 

GIFT PACKS 

Scats minty SLICM>. S az iZt i id 
£3.60; n, lb W^Oi 2 lb £640. 


lanuly Mftiicines^bu Canlhist 


POST paid ih'u.k. 
PAYMENT WITH ORDER 


Orders for Christmas delivery most 
be received by lfth Qccember. 


WANT TO SPEAK FRENCH ?- 

You can do it in 4 or 8 weeks on the Riviera 


TRUE SPEECH FLUENCY achieved by complete ALL-DAY IMMERSION in 
all-Frenrta sprakliu environment with specially trained Leathers usIuk tbe 
proven IHSTITUT DE FRANCAIS audio-visual methods and tc chn iuoca. Coarse 
includes INTENSIVE cluss-wort. LANGUAGE LAS. dkwusawo-lunch, siHation 
sej^lons, film debates, practice acs&ians, ezeurstoas. LODGING AND MEALS 
included In tuition. Next available 4- or S-veck course starts Dec. 3. Jan. 7 
and all year. Far bwdnners. Intermediate or advanced and all apes. 

Apply: INST1TUT DE FRANCAIS FTK-17, 

23 Ave. G4D4nl Leclcrc, 06-Viiiefranche-sur-Mer. 

Tel.: (93) 80^81 


J. & M. SHEARER LTD., 

S. VICTORIA STREET. 
ABERDEEN. AB9 1FL. 
PHONE 0324 28206. 


PEDOMETERS 


Makn lntrlgu.no faidnatlno and 
airminl presents Tweatv models in 
stock " - moa t unobtalnaale elsewhere. 
Send for free illustrated booklet ro: — 
TAY-BOR ENTERPRISES LTD.. 
Dept. FS. Ashby Ledge, Darantrv. 
NarUaatS. 


Send Flowers 

INTERFLORA 


THE PEWTER CENTRE 



ORDER EARLY 


Mom visitors are s&TBriscd to find 
how many bright and beautiful 
Items arc available. If yon cannot 
visit os write for details-. 


1 A IB 

Post MM 1st date. Sides 2K> £6.40. 
Parcel nost nld. GIFT VOUCHERS 
available -at above prices. Overwhelm- 
ing arorld^wida demand neceuUatas 
Xmas orders by 1st Doc. 
RITCHIE 9R05. 

Wdamm. Rouenv 18. Scotland. 


AQUINAS LOCKE PEWTER 

Tbe Pewter Centre, 

87 AblKtdon Road. London. WJ 
1 off KenslnguiD HUH Street). 

TeL 81-937 «IS. 


CUT FLOWERS FOR 
CHRISTMAS 


Send the 

TOP GIFT 

Flowers 
and Plants 
INTERFLORA 

tuxiuraMy 


CHINCHERINCHEES 
Than fascinating cue flowers freon 
Capetown which lut for many weeks 
can he delivered direct ca friends in 
the U.K. anytime between now and 
Christmas. Price 30 teems £1.9$. 
stains to Western Europe £2.75. Order 
through World of Flowers. OeP<- 
F.T.. 20 on Lane. Qacton-on-Sea. 

Essex. 


FUR HATS at REMA e.g. Mink from 
SIS. MU it* other Furr Ind. Cravats, at 


Ceaoorhn collection of canMUoni. 
freeaiU. daffodils or heainiful display 
boxes of single orchids can be 
delivered direct to friends anywhere 
In Hie U.K., making a wonderful gift 
for Chnetmas. Send for free full 
colour leaflet to:— World of Flowers. 
DepL F.T. Cloes Lane. Clacton-On- 
Sea. Ease*. 


EXECUTIVE % BUSINESS GIFTSs an up- 
market rang# of unusual duality a>ru 
available at 7rade Prices to Business 


advantageous erices. rema Furs. is. 
Hanover St- London. W.l i3rd floor 
Itttl. 01-«29 9583. 

A GIFT OP BTAUTY . . Tokens from 

£ 2.00 for beauty, hairdressing and 
cosmetics available from the Ray Coch- 
rane Beauty dime 1 1 8 Baker Street. 
London. W.l- T«i. 01-935 2405. 


Houses. illustrated Catalogue from: 
Aneto Tranaat Trading Co. Ltd.. 122-126 
North End. Croydon. Surrey. OI-fiK 


BUY YOURSELF for Christmas collected, 
matron* 12 place setting antique 
Georgian or Victorian table Stiver, mint 
condition. List from Evans Bonixe Ltd.. 
Barton. Seaarave. Kettering. 

NEW TYPE taole top Ironing bo a r d an 


deal gift ta.32 inei. « ir and VAT. 
Brochure from - A. Levin Ltd- Stoke 
Green. Slough. Bucks. Tel. 2B431. 


SALISBURY CATHEDRAL PLATS 
• BY WEDGWOOD 


Give ibis aeaudhillv engraven Bona 
enlna Plate 1 10.7 Sin.) to a fneod 
this Christmas and note tfio Cathedral 
Appeal Fund. Limited and numbered 
collectors edition wijti special gold 
backstamp. flexed. Price £25 post 
free. Watson A Co. (Salisbury) Ltd. 
Ye House of John A'. Port. 3 Lion 
Chaguer. Salisbury. 


l»iraii<r 




UNITED NATIONS 
CHILDREN’S FUND ,‘ 
UNICEF cards give you real valoa for 
money—* -wldq range of recognised 
high-quality designs to gr eet -y> 0 W 
friends this Christmas. And the gwri* 
aide of unknown friends aft over tfl* 
worid. Bfortnw and cards mamue 
tram: 

■ UNICEF GOO, 14 Strarfan ) Baton . 
Loodoo WIN VAF. Telt 01-491.9417 
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b\ Lucia van der Post 


Crisis Comforters 


Kv-r: 


VT, personally, think of 
. :ng nicer to find awaiting 
t Christmas morning than 
As the economic winds 
. chillier, as fuel shortages 
lead, as even Blue Chip 
. i have let us down, what 
comforting, more 
ous than a really furry 


1 to think that furs were 
jeguilingly pretty, flatter- 
aTUs symbols for the richj 
I ased the very first real 
all I ever had to buy oner 
discovered that they were 
Vanner, softer and lighter 
toy cloth coat that Td ever 
oythlng to do with... 

- Jays furs are even "more 
ing than ever before. No 
. • ■ : is it a market just for 
, middle-aged ladies who 
•- something comfortably 
lionable that win keep its 
and go on forever. Several 
and bright furriers have 
. d up new markets by 
. - i fur out of the daunting 
ave, dowager world and 
. g their shops much more 
ordinary shops and using 
ith a lot more gaiety and 
• ; - less awe. 

, ia Furs is typical of the 

• ..f the go-ahead furriers. An 
-tablished furrier at 13/14, 

• -- Castle Street London, it 
‘ im by a husband and wife 

and when the wife , died 
„ ‘ . nfy three years ago .their 
. .' -r daughter. Diana Anker, 
" ' n her mid-twenties came 
' t father’s rescue and -took 
../'.the designing. 

; very first thing she did 
: . -o dye a lot of .white fox 
L iiectric blue, soft pink, 
••'"* green and so on. What 
/jiker bad to say is not on 
• 1 but we gather it wasn't 
he’d originally had in 


b-TT} Anker’s collection was. an 
^vitaous success and from it 
"■‘■'Vraerged this fur jacket 
~-*-v»graphed right which has 


become a young classic. 
Designed for shaggy furs (and 
in the photograph- Crossfox, a 
very rare, cross, between silver 
and red fox, was used) it was 
just what young people wanted 
to wear— not a formal, dowa- 
gerish coat, it’s a mid-hip 
Jacket, with slightly high 
fortyish sleeves, that looks 
marvellous with trousers, long 
skirts, evening wear. It's one 
of those designs that just goes 
on and on selling and now 
Fe mina . Furs make them ‘ in 
electric blue fox (sensational for 
evening wear), red fox, silver 
fox,- white fox and in the less 
expensive furs like lamb and 
coney. Is Crossfax it is £550, 
in silver, red or blue it is £440. 
The turban is £99. 

For those who can’t afford coats 
or jackets of fur there are hats 
(Femina Furs do a particularly 
nice dark brown seal coney 
brimmed hat for £25) and 
scarves. 

K. West furs of 21, Heddon 
Street, London, W.2, have a 
selection of kid scarves in rust, 
black, gray, dark brown, light 
brown, which are about 70 in. 
long, 8 in. wide, and cost £18. 
They also have a beautiful 
double-sided, long red fox fur 
scarf for about £160. If you 
want an idea of the sort of . thing 
they do write, off for their illus- 
trated brochure. 

Fenwicks of Bond Street, 
London, 'W’.l, have, real foxtail 
scarves, 5 feet long, for £9.90, 
as well as fake raccoon scarves 
between 5 feet and 6 feet long 
for £3.75. They also do for 
hats and have a lovely red fox 
one for £35. ■ - . 

Finally, the really latest look 
in fur this winter is for neat 
bomber jackets. In real fur 
they are mostly fairly expensive 
but Sheila Worth is importing a 
range of French fake fur jackets 
that seem to have the warmth 
and the softness of the real 
thing and sell for £40. 



Something old 
something new 


r*.. , • v 


, JEWELLERY has several un- Hornsey College of Art At the 
1 beatable advantages when it bade in our photograph, propped 
comes to giving presents. Firstly, upright, is a bracelet of silver 
there is no bother about fitting, with an ivory disc and an agate 
Everything except rings (which stone at each end. £ 20 . Bight 
are ordered according to size) in the front is an ivory ring 
fits everybody. Secondly, it with bands of gold and. silver 
always manages to convey an running through it £28. Middle 
extra degree of fondness, left is a group of six silver rings 
Nobody gives 3ewellery as a designed to be worn together, 
token, duly present. And Three of the rings, have little 
finally, it’s just such a pleasure gold blobs embellishing them, 
to wear and almost every the other three -have a Cornelian 
jeweller will change or alter and two brown agate stones. £30. 
jewellery that isn’t quite what The cuff-links in the middle are 






;■ K *;■ •*' v 

< ■ » . 




s ^ ■: 



the recipient wanted. 




If old, antique jewellery is s^ous cutout Jig-saw- pattern, 

fiat mn llL-n throe nf tVia hart *he ring IS 111 a Similar 


what you like three of the best 
sources in London that I know 



are Ridkatd Ogden, S /29 *** Y 1 * * *»» 

A«Sd? Loo*£ * way 


WJU N. Bloom and Sons. 153 ^ nng * m 
New Bond Street, London, W.i. WW KOLKER does jewellery 
iand Cameo Corner, Museum that manages to look both very 
Street, . London, W.CL2. modern and highly decorative in 

.Kara the T7ZB?lTt£T 0 f SOTM of the b eSt 

For modern jewelleiy there Victorian jewellery. Most of he r 







irich^“d.iiS°^o nnfls are using the lost 

do wl have ^ th f 

Booty Jewelled, at 14/18 n.TlSw 

Holborn, London, E.C.1. and at 

1 9/9* New Bond Street, London, ^ L T S 

W.I. have done a lot to promote 

young designers, and this week fiLIES 

I've chosen to illustrate the 

Of two now designers. -J-f £ 

■ In the photograph, at the ornate, haring no stones just a 
right, is the work of Carol twisted band and a little 
Leonard. She is 25, studied at decorative finish. It is £28. 





* Forties '-style Jacket and turban in Crossfox from Famine Furs 


The jacket in our picture is 10 — 14, from ' Sheila Worth 
meant to resemble ehinetwiln shops at 95 New Bond Street, 
(it is % nice pale beige) and has 27A, Sloane Street, 39, Fairfax 
dark brown ribbing, but it can Road, Swiss Cottage, 61 High 
also be fake white coney with Street, St. John’s Wood and 23, 
white ribbing,- or fake black Kendall . Street, Hyde Park, 
mink with blade ribbing. Sizes London, W.I. 


• . * and for fun 



js&s 

• £ \ 
orv < m - '■* 

iVEPt 

' £-• . ■ 


A FEW miscellaneous sug- 
gestions, neither precious nor 
outrageously . expensive. For 
an elderly aunt or invalid 
there’s a ravishingly pretty col- 
lection of Forthault linen at 
Nina Campbell of 64 Pimlico 
Road, London, S.W.l. The 
pillow and pillow case that is 
drawn, below left, is £13.75 (25p 
p+p) complete and it’s just one 
of the many flowered patterns 
that they offer, 

Haxrods of Knaghtbridge have 
some marvellous umbrellas, all 
very sturdy, with strong wooden 


handles and gaily patterned 
fabric. The one we show is 
bright yellow cotton with brown 
bicyhng figures. It’s £14.75 
(35p p+»). 

The Genera] Trading Com- 
pany of 144, Sloane Street, 
London. S.W.l. has, as always, 
a very good selection of 
presents. This great hold-all 
comes in bright red canvas with 
yellow-animal frieze and striped 
shoulder straps. Two feet long, 
one foot deep It is £14.45 (p+p 

SOpV " ’ 




Drawings by Janet Wheeler 


AUX MURRAY is a young 
' f '; ■/ jeweller who studied first at 
• the Sir John Cass College, 
'* School of Art and after a 
short time spent travelling 
^ is now back in this country 
trying to establish herself as 
' a jeweller. As she works en- 
tirely on her own, both design- 
ing and making the jewellery 
herself, she obviously can’t 
• take on an enormous number 
of commissions at once but 
what she likes to do is to 
design to a specific brief, for a 
specific person. She produces 
detailed drawings for approval 
and then makes up the required 
piece. I like her work very 
much indeed — particularly her 
experiments with resin which 
give rich, strange patterns when 
combined with silver. She has 
_ . . several of these resin rings 


Photograph by Tony Nathan already made and in stock. Alix 


Murray is to be found during 
the day at The Works, 17, 
Adeney Road, London, S.W.6. 

To give you some idea of her 
work here are four of her 
latest designs. Top row far 
left, a ring combining dark green 
resin and silver, £12. A domed 
ring made from silver embel- 
lished with ruby red resin. £18. 

Bottom row far left, a 
watch in 18-carat gold made for 
herself. The gold is embellished 
with garnets and one garnet 
contains the clasp. This par- 
ticular watch is not for sale 
but a similar one would now 
cost about £350, the price of 
gold having risen to spectacular 
heights. Near left: A silver 
chain and pendant, the pendant 
being a very decorative com- 
bination of silver and black 
resin with a silver picture 
seeming to be embedded in the 
semi-transparent resin. £35. 


fur ' bomber ’ jacket from Sheila Worth 


Martin Chaffer 


1 1 Jills. ---- 
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Play "Stockbroker'Tme new and 
mashamedly authentic stock-marlcfet game 
You buy and sell shares, control * 
:om pa nies, and try to depress the value- of 
ther players' shares. 

To win, you'll have, to be like a real ’■ 
stockbroker: very shrewd, very cunning, 

' nd not a little ruthless. 


Our other new games 


The ingeniously realistic taxi game. 

.Chatter. . 

^The hilarious language game. 

/latch Your Garden Grow. . ' 

The fascinating kids' gardening 

jame. C? ' 

At ma|pr stores and toy shops 0 : 

»ow, from around £3 to £5. . Q . . \ 

ntellect (UK) Ltd, 49 Gt Marlborough St, London W 1 V 1 DB. 



The Moment 


of Truth 


mm 


mm 


PjMg.MumMttli.tMj Pi M-wmgi BBF i jig 


4 great wines that until now your money 
couldn't buy! 

Many fine German wines come from amazingly small areas and as a 
resuit tee produced only in wry smaff quantities. Very oftHi t/ta best 
of these are kept to drink locally and n« exported. ^ The lour wines 
offered hare are not pweralty available in this canary. You may find 
them on atew select win&tists but not in ya* local virttneft. 

Doty tkmug}} this offer m^ayaMlBio people throughout 
the axtnwf. 
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The world’s finest white wines - 


Tla wines of the MoseUe are unique. Nmrtwra else in die wold 
does the combination of daty soil and the Riesling grape produce 
sucbeteganceoi tore and flaws*. Accepted as tha finest otwhira 
wines these are the wines great euugh to pass tha test of the 
most critical palate an die most formal occasion and at the same 
time be so Eghl that they can be cnioyed casualty with or 
without food. 


1 971 .. .the golden year 

The quality of Moselle wine Is less dependent upon ageing than 
heavy red vrines.The quBTity of the yeetthe amount of rain, the 
amort ot sunshine etc. dictates the quaBty erf the wine.1971 was 
a goklen year and is recognised as one of the besf vintages of this 
century ranUng with the great years of '49 and *53. 


Could cost £4 a bottle 





The four wires we have chosen are made from specially setetred 4 
grapes harvested late In theyear when the 'noble rot* has set iitllus 

is the name given to the hotrytis fungus which penetrates tha grapes ■ 

ahdaeMesecohceivaiionolitsiiBces.lhisreultsBialassof 
adtfty wfach greatly improves both the flavour and bouquet of the wine. . 
SpateseandAusteseMosetfesBl the great .vinjege will be found on the 
wine fist of famous restaurants at prices op n £4 a bottle. 


Wttflniit **■« «*■ r inti n IV any* Ifcy (fie h— he fcwwiiwfenhr 


' AUSUESEThnei 



iiee*i «W i i a wdaaiBiMB Mbrt w in* t *t 

■■iteedwavwiiMwhWfelrftleWlhndftd 


.1. WESKsrreMteaaaBeAedme. 

H* Mode wieemstieni bwd « Pmspwl aid tba sun ■ cautfn and held is 
this conre,as ■ hsufute ffaqMitar ernes mamtaal sper «fi a 
fatj ayhS ajlnitnasB. 

2. WBnaet KMinBBBSpmta». 

ThewiB ( w WshlmvinqanfcwacnBditeredtohs tOa vary liaeaiwtli . 
MtlMwNtmcbefgwW&foteTteitevedBBguMtv 
their dtgence and hnaML 



1 KRSK£5TH£R5CHLa$38St65pte9. 

Tins ttypial o( th» Befakedder Mines ntncfi here asdong wawa id the 
BSbnl grape* nfa sfanme** end «wna which is mow do the an. 



Everytimeyou open a bottle of wine your guests 
pass judgement, not just on the wine but on you. 
It' s a littl e moment of truth... does the wine stand 
F \ up to the occasion? 


Don’t take chances with wine! 


•;j A good wine can make the occasiona bed one can spoil itjhe wine 
(Dm bJ yousetvB should com tf enient your fluesa.not )utt the htod-HshouM 
OK' « bring you praise end admiration. 


Some occasions deserve the best! 


mitt 


Thera are fed ol good cheap wines for everyday drinking but every u 
.often it's mce to indulge in the (usury of a realty superior wine. Hera 
k s unique opporfunity for you ro s« aside some of die finest wWe 
, wiresof Germany just for those special occasions. 


Save £££s on this unique investment 

To buy e dozen mdhhduat botdes of wine of this vintage and 
quality could cost you £30 or more. Buying tfirect by the cast 
not only savasyou money but allows you to set aside wines 
whose value oust tanas*. 


Your guarantee of satisfaction 


.SMPPOWtJ 


With typical thoroughoess the German wine etfhorities have 
set i4J strict controls to the labefUng and seffing of wens... 
the qualities of 'Spatlese'md'Auslese m oomraMby few 
Each of the tore wires offered here is guaranteed in quality 
and each one is grararised honied by the pawns. 


■‘Tiicn&tti 


, win. »n 


DIRECT 
TO YOU 


£23 


PER CASE 

Carriage Paid. 




SJactronMCftKcl 121 3 bonlKndiolthe«inBsAatniatI 23 L 
rslntun 8 leased B1 3booteEacholw»*si sndinz. 


SoMmCfCanotB) 


3bonl«ndiolwins3BDda SIX 


WINES FROM THE FAMILY OF 


Dr. Mllkomm 


Ttoraiy^olDrtiHiontxlBveatri&motmeamtsagiluigQcstxtattittfo 
aiaatry Shin (tsrfydgsioess.il oo* tHKESad nates mnt trim o*tr2,QQ0.Q(Xhir»e3m 


■ , 


4J; IMGUlCffiR PWB5TBBW AM 

LoqsidiitoM rith a giaUB flvifaBCooifeW hWfl O'h h aliitstvodoCBd 
wus of Qtcfledtiahjl.iliiip8niadaiwfmismwDa)ewithagU Digital i v«im> 
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Collection .Autumn 1973: 
ExciusiMe lingerie 
at our boutique or by post 
through the neiv autumn 
catalogue, price30p 


4*^ 
v4V 1 ' 


33 South kvick Street London W2 





la&GU&amzvwmiesqFSBMAM 

ft eg wife year ortaryod recaw a hd ofcor. 
lavijMyTrwjdmapDld»Ser»W«MaxH*ry 
This naw^nnwrosSrHefamous wire 
(ndUMeawkadtsT^cfttachwsciBistiB 
oHhewmes. 

dyw'BtyoyiiidentBmSsg'vBnsaswdas 
dndOng thwsjWs np ndl 7B8O* wldtoyatf 
iMOwWge snd Stawlft 



To Dr. Willkomm Wins Offer. P.O. Bax 304, London NW99 OEY 
Reese send m&C pacta Wine Selection 'AV £23.00 par pack p, - ^ 

OpBdtsWj»SeJWwr‘B**o' £1200 per pack 
npjWsVWimSetetenr?'E12I»perpa* feqiiradinapprapnaietox. 


1 . knefa*chequeA«Jiief order No. 


for ftjtof of C (VLA.T. and carriage included.! 


mossed and rack payable to Bren Marketing Services Ltd.. 

If you prefer 10 pay by Bwctayeard please fffl in your Kcotmt no. 


□□□□□□□□□□□a 


Address — 


Signature 

| Pleas* sBo*2BdarJ hrSttreY- 


0flfcraw*«j«ur reuban^J 
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RESIDENTIAL PROPERTY 




S.W. 3 . 01-5891490 

r. HASLCmKRE and KRKHAMtlU 


FOR SALE BY AUCTION 12th DECEMBER 

(unless sold privately) 

THE GRANGE, 

Long Wittenham, Berkshire 



In Favoured Thameside village between 
Abingdon and Wallingford. 4 miles Otdcot 
(PfddihDten under 1 Hour). 10 nvlk* 
Oxford. 


Early 19th Century origin, requiring re- 
novation and lemrovefffejTt. 9 'Bad.. 2 
Bad>.. 5'4 Recto. It corns. Klrchen etc. 


Gara«g5(gre- Fine old thatched Bam. 
Mainly wailed Garden, nearly *a Acre. 
FREEHOLD. Auction Particulars from 
KARROOS at above, fxtn. <2806. 


0WISW0QD. 15 Green Lane, 
Qshey, Herts. 


£.C 


Popular Residential Area featuring Good 
Schools and Golf, well placed for dally 
jhcu to City. 

Easily-managed detached house in a fine 
garden with attractive wradad glade. 5 
Bed. (4 with bad ns). Bath.. Cloaks. 2 
Recop. Rooms, sun Lounge, Kiichen- 
Breakfast Room, etc. 2 Garages. Small 
swimming pool. Nearly 1 Acre. FREE- 
HOLD. Auction Particulars from 





KARROOS, VI 2 Hit# Street. *erkh»ms4ed. 
Tel. 2666 Or as above. Extn. 2806. 


and housing 
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City know-how 


on the farm 



r la 


ofl 1 . 


then 


u niq^ e 


BY JOE RENNISON 



i(te? ,ion 



AVELLS3 


HERTFORDSHIRE 23J ACRES 


Hitchin 2 miles, Stevenage 2 miles. King’s Cross 31 
minutes, A1(M) Access 2\ miles. 


Exceptional small estate with a fine Lutyens house surrounded 
by farmland and woods. 4 reception rooms. 8 bedrooms 
including 2 principal .suites, 3 bathrooms, oil-fired central 
heating, staff cottage, excellent range of attractive outbuild- 
ings, including garaging and stabling, garden and timbered 
grounds and small paddock area. About 5.7 acres with vacant 
possession and 18 acres of pasture let. Offers invited for the 
freehold. 


20 Grosvenor H11L, Berkeley Square, 
London W1X 0HQ. Tel: 01-490 8644. 


MARK TWAIN'S remark; about the proper use of the land, ground? Be sees the need for 
investing in land being a good Of course MWL has a vested a determinedly radical approach 
thing because they don’t make interest in seeing the establish- by the committees with men 
It any more applies with greater ment of such principles. The trained in land use techniques 
force in Britain than in most company and its subsidiaries are talcing control: otherwise such 
Other countries in the world, investors in land In a big way. committees could simply degen- 
We are a small country and Basically what they do is to buy erate into wrangling matches 
already have far too many up land on behalf of investment with each interest sticking to its 
people milting around on the clients and manage that land own case. While paying tribute 
surface and that surface is through one of their sub- to the superb work the Forestry 
certainly not going to get any sidiaries. Fountain Fanning, Commission has done in its own 
bigger while the population will. Fountain Forestry and Fountain fields, he argues that it will need 
So more to the point about Amenity. The land Is leased to grow horizontally in its struc- 
lnvesting in land is what do back t0 one of these companies turn and have wider expertise 
we do with it when we have b 7 ^ client and the company and power of it is to succeed in 
it? Making a quick buck out decides how best the land should its new task, 
of a few acres in the short term f ^.2 e 3L£ B ?5S * Naturally members of MWL 

is shortsighted if those seres Sta? MdtaK to "™ , m 

are not being put to the best duty .advantages connected with these co mmi ttees except when 
possible use so that the whole agricultural land. they are disc u s sin g a project in 

community can benefit in the Now many people would ‘which MWL is involved, 
longer term. totally disagree with this form 

. _ of investment. The very men- A/fnvt vrntahla 

A recent Government an- tion of ^ men moving iYlOSl SUHODie 

nouncement which, in the in- on the sacred acres is like What we get out of the land 
opinion of one expert on the waving a red flag in front of basically food, wood and 
subject, has not received the many, a farmer. Accusations recreation. It is a question of 
attention it deserved should ag ain st such deals are that they deciding which of these— or all 
give a new incentive to the 3X6 robbing the honest farmer —are most suitable for a par- 
scientific approach to land use. of . his -living, forcing up the ticular stretch of territory. 
Putting forward the Govern- P^ ce °f. l 311 ^ to unnatural This approach from basic 
merit’s new proposals for heights aud through those rises principles is, Mr. Howell 
forestry finance last month, it impossible for the claims, what ba|g been totally 

Agriculture Minister Mr. “binary fanner to pass on his neglected in this country. The 
Anthony Stodart made the ^ arm t0 “S 5011 claims of all must be examined 

proviso that before approving N(W ^ not i*® ttme t0 2®* — including the sometimes 
grant aid schemes in future involved in that particular argu- hysterical over-reaction of the 
the Forestry Co mmissi on will ment - Point is that MWL, environmentalists — and firm 
check with the Agricultural s * nce ** has its own 40(1 to. action takm. The enviro nine fl- 


it Is a fairly rare event that a bishop's 
palace comes up for sale. But such is the 
case with the palace at St. Asaph, Flint- 
shire, North ‘Wales. This Georgian pins 
Victorian building Is In 34 acres of 


wooded grounds at the north end ot the - 

Vale of Qwyd. The house and three other |ri[c * 1 1 

lots are no for sale bv tender, closiiur date 41" 


Or perhaps a smaller cottage might be mere convenient This 
one Is almost archetypal wingtish country cottage as befits the 
owner who is one of our tourist industry chiefs. The bouse 
is at Shatford In Essex and is set in two acres and adjoins 
farmland. Agents: Tnfnell and Partners. Price between 
£36,000 and £40,000. 


lots are up for sale by tender, dosing date f " 

November 30. Agents: Jackson-Stops, 25 1 
Nicholas SL, Chester. 

it will treble local eraploynse; 
double the farming output : t ? ' 

half the acreage, put mod . i\ \ < \ h , 
into the land in the form -j ft j . ’ 
roads, buildings, fences, etc. a.',V % ^ f 
add forestry and recreatif’l I A I 4 
opportunities to what was the I I I * 

before, I 1 I £ * 

... But apare-from food, wood al * 
reacreation there is a fom 
thing that comes from the la 
and that Is a way of life. Su , . , . - •-’« 

upheavals must create a soc.; f 

problem and MWL is very o h . 

scious of it. It realises that ■. ■■ 
scheme is looked upon — 
mixed feelings by the local 
lation. But it is of the o\_ 
that when it is fully realis 
what is to be done common see 
oient This will -prevail and. all will'd 
i befits the happy. To this end ft Is 
The bouse couftging its own people andj'.-n i* jj *. 
nd adjoins Welsh farm manager it brouM 
e between in' to mix with the locals V k J u r ft: p§ 
explain what is happening. " 

This is a commercial exercif 
No-one has yet proved if sit 



SUSSEX 



Boxhlll 4 miles. Battle 5 miles. London 62 mites 
comprising 

A MOST ATTRACTIVE QUEEN ANNE HOUSE 

with superb views 

3 Reception Rooms, Domestic Offices. 6 B e dro o ms, B ath ro om 
Outbuildings— Large Ornamental Pood, Garden and Paddock 

[N ALL ABOUT 44 ACRES 

FOR SALE BY PRIVATE TREATY 
36 North And ley Street, London, W1Y 2EL 01-4W *185. 


check with the Agricultural lts r™:£ Da action takan. The environmen- N(H»ne has yet proved if sa 

Departments to see if the land cents' talists Should be pleased by the new techniques in forestry best possible use for the land, an exercise can be success! 

can reasonably be released from n ®^ official attitude since if have made it possible. It is now It was decided to use 500 acres and a hard look will have to] 

agricultural use. It will also SiSfSfKISblSlihSMlSiSfS a ? ytluns 11 ^ ■ r ? ea 5 1 tbat .“° r ^ intended to plant forest on for forestry, 600 acres for farm- given to the balance sheets ne 

check with local authorities on ”®JJ S 0I li 1C T,5 e o vt? of our countryside is protected about two thirds of the land. As ing (sheep and beef) and the year. ~ 

the amenity aspects of the pro- thl f 11 ?*, 81 ^ ® ame tune opened “P the forest grows, pheasant will other 100 acres for recreation. But apart from the hard fina 

posed woodlands and the pattern to the publJC - replace the grouse and there This land will be open to the ^ Mr Howell finds th 

of planting will have to allow w^^nn t Mr - H ®well gave me a couple are possible long term plans for public and if planning permis- mostrf the investors are bd 

for the integration of agrienl- “223“ “4 J* of e»nnples of projects that second homes for. those who sion is forthcoming 20 aSes of il 


for the integration of agrienl- » £ o£ ttat second homes for. those who sion is forthcoiung 20 acres of £ taMitog 0^5. j3 

tnral and amenity nses. ■ »™L has undertahen and redly want to get away from twill he used for building ihenST In U 

ZT \ . . . where the land use has been it alL When a client is found, second homes. 

C ; a.*,^ 6 ^ 56681 4 changed to the benefit, he Fountain Forestry and Fountain -ofiL-^i 

Scientific use the Government plans thatat thin ^ Qf ^ Amenity will take over the c . v JJ5.fi 

This statement is, according a^roadh to thTproblemL But Up in the Highlands of Scot- diml projects ' Jn mtc ^ n S Stock have bn the land. It is a patte$ 

to Brian Howell, the marketing if it is not handled or staffed land they bought late this sum- “ U1C MWL has found one investor that has gone on for centurle 


Scientific use 


scona homes. the land they generally hart 

some idea of one day retiring ! 

'witching stock 

MWL has found one investor that has gone on for centurle 


LANGLEY-TAYLOR & PARTNERS 


East Grtnstead 9 miles. London 33 miles. Gatwldc Airport IS miles. 

SUSSEX COUNTRY RESIDENCE 

subject to planning consent, suitable for 

HOTEL, OFFICES, HOSTEL, ETC. 


Ball, Cloakroom. 3 Reception Rooms. Domestic Offices. 
S Bcd/Dreasbui Rooms, 3 Bathrooms, 

Stable Block. Cottage. Garden and Grounds. 


director of Matthews Wrightson properly the scheme could come m ®5 acres of grouse moor. A better example of inte- for the forestry, one for tlie replying to criticism. 
Land, the greatest incentive we to nothing. Under its plans the This had been ru nnin g down, grated land use is a project that farming ahd is looking for this rather impersonal invol 
have had this century towards a Government intends to give tor years and the bags were MWL has undertaken in mid another for the amenity inter- ment in the land, Mr. Howe! 
policy of integrated land use. He wider scope to the Forestry down to about one tenth of Wales. At Hendrewallog it ests — or they may take it on points, that this too has beei* 
sees rt as the first serious inten- Commission’s regional advisory what they were at the begin- bought 1,200 acres of hill farm, themselves. A lowland farm has going on for centuries. From a 
tion to apply scientific land use committees, bringing in repre- ning of the century and there Like many such farms it had also been purchased so that it least the fifteenth century Cit; 
principles and one that was sentatives from agriculture, did not seem to be any way of its problems of low yields and will be possible to overcome the money has been pouring into thi 
desperately needed. . Since the local planners and amenity arresting the decline. Some- shortages of capital. The -three winter problems of the first countryside as each generatioi 
abolition of rural development interests. thing had to be done. It had subsidiary companies got farm by switching stock and makes its pile. And it is essen 

boards, there has been no single A good move, agrees Mr. not been thought suitable for together, drew the boundaries feed. tial that it continues to do so iJ 

body that has had an interest in Howell, but will it get off the wood but MWL discovered that and sat down to think out the In this way MWL that if the- countryside is to prospers 


ABOUT 5 ACRES 


FOR SALE BY PRIVATE TREATY OR AUCTION LATER 
Joint Agents: Messrs. Win. Wood Son & Gardner, II Brighton Road, Crawley. 
•Tel: Crawler 234afli. 


ESTATES AND FARMS 


LINCOLNSHIRE 


NEW DEVELOPMENTS 


3, Vein lam Buildings. Cray's Dm, London, went 5LP. 
Tel.; D1-C42 BOSS. and Penh. Scotland. 



JOHN D. WOOD 



Sworder 


Horacastle and Boston 8 miles, Lincoln 30. 

A PRODUCTIVE COMPACT ARABLE HOLDING 



EDINBURGH, MURRAYtlELD 


An attractive detached family house In a most souehc-alter residential 
district, cia.c t» bus routes, local shocking centre, schools and 
a Hording easy access to the principal routes to the West and North 
as well as to Tu mho use Airport. 


3 reception rooms A playroom; 7 bedrooms <1 with private bathroom); 
2 further bathrooms; cloakroom; Kitchen etc. 2 iormer staff rooms. 


Off-oee* heating. Meins Services. Large Double Garage. 

ABOUT 2/S OF AN ACRE 

For further information end viewing arrangements please aeoty; 
JOHN D. WOOD. 58 Georoo Street. Edinburgh EH2 2LU. 
031-225 7178. 


ESSEX — Nr. Bishops Stortford 

A VALUABLE AND COMPACT AREA OF 

WOODLAND 

with some coppice Oak and young Ash 

ABOUT 98 ACRES 


WEST FEN FARM, NEW BOUNGBROKE 

. Extending to about 239.5 Acres 
including farmhouse and buildings. 

With vacant possession 


Ideal for Reafforestation and Investme nt 
WITH POSSESSION. PRICE £35,000 FREEHOLD 


FOR SALE BY AUCTION ON 
WED. 12th DECEMBER 


HIGH EASTER, NEAR CHELMSFORD 




JDS -ear o'd lulcned cottage, standing In 6 acres situated betweon the villages 
of Leaden Rodino and High Easter, surrounded bv open farmland and woods. 
Tne (-.rounds extend to approximately G acres, which Indudes *n acre of formal 
cardcn and a 5 acre paddock. The accommodation comprises entrance porch, 
entrance hall cloakroom, study, rilnlno room, drawing room, kitchen, utility 
room. 5 bedrooms, two bathrooms and garaging. 

£75.000 Freehold 

H. W. I nolo too and Co.. 18,-20, St. Thomas' Road. Brentwood. Essex. 

Brentwood: 2250X2 - 


JERSEY CHANNEL ISLANDS 

WE OFFER a personal service to those who wish to 
take up residence in Jersey. 

WE HAVE a number of fine properties available 
immediately. 

For further information telephone or write to: 

BECK & DEANE. 

■TTil- spiviallMS in qualny properties) 

Estate Agents. Valuers and Property Consultants, 

1, Waterloo Street, St. Helier. 0534-23531/2 


ESSEX — London 35 miles 

COMPACT BLOCKS OF ARABLE LAND 

in varying sized parcels — in all about 

411 ACRES 

Some with Sand and Gravel Deposits. 

- Adjoining the route of MIL 


Joint Auctioneers: 

FOX, VERGETTE & RICHARDSONS 

38 SL Mary’s Street, Stamford. TeL 3315 


WITH POSSESSION 
FOR SALE BY PRIVATE TREATY 
Particulars and Plans from Sworder, . Chipping Ongar, Essex. 
TeL Ongar 8205. 


Gl partners 

L Buckingham Palace Road, London S.W.L 
Tel: 01-834 6890 



INDUttE IN A LITTLE LAWDON LUXURY 

★ TOTTERIDGE VILLAGE M20. (Totteridge Lane) 
In conservation area, unique linked houses with pitched 
roofs, some split level with integral patios S detached 
bungalows imaginatively grouped round landscaped 
piazza. 

from £32£Q0 . 

★ BICKLEY (St George’s Read) 

Situated in exclusive, residential area. In beautiful 
woodland setting. 4 different designs of large 
Swiss-styled detached -houses, 
from £32^00 

★ WALTON HEATH (Heath Drive) 

Luxurious individual design detached houses and 
bungalows on large plots screened by mature trees 
which blend naturally with their prestigious setting, 
from £42^00 

PURLEY (The Ridge) 

Small select development comprising 4 bed, 
dble. gge., detached houses with attractive elevations. 

In peaceful and secluded environment adjoining 
Cricket .Club, 
from £29,950 

** OXTED (Oakleigh Court) 

Exciting. scheme of spacious 2 bed. fiats with balconies 
andlifts to all floors, many with fabulous views 
overlooking Master Park and the North Downs, 
from £17,250 

■+C Showhouse open daily 1304 pjn. except Fridays. 
Jnt Showflat open dally 1304 pm. weekends. 

MORTGAGES AVAILABLE ' a 

For details of these and other developments A 

contact #\ 


YORKSHIRE 


EAST RIDING 


13 mite s North Bast ot Unit 


VALUABLE FREEHOLD 
AGRICULTURAL INVESTMENT 

“ WTTHERNWICK GRANGE FARM ” 
Approx. 254 acres (103 hectares) 
currently yielding £1*500 pa. 

FOR SALE BV TENDER 

r Closing date. 7Ch Dec. 19 W 


Lakkfingford, 
Nr. Yaldmg 


At tra ct i ve dmbor-frame imf brlclc farmhouse, beamed ceilings. 
4 reception rooms, 5 bedrooms. Together with unconverted 
oast house, stable block, sobnantiii timber bam. Additional 
farm building!. Orchard. Approximately 5 Acres. 


LawdonLtd 


y< 


CROYDON 686 6041 


FOR SALE BY AUCTION at dw Great Danes Hotel. Hoffing. 
bourne. Nr. Mai dst one oc I2th December, 1)73, at 3 pai. 


Details from: 77 New Dover Road, Cmterbary. Kent- (Canterbury 51155} 


Head Office; 5 Great College Street, London SW1P 3SD. 
also an Bath, Wells. Oxford and Harrogate. 


BUILDING LAND AND SITES 


FuD particulars am) plan from the Chartered Surveyors B- L. WELLS 
13/14 Bawlalle? Lane, Eoll. Tel: 0481-29834 and 
S3 North Bar within. Beverley. Tel: 0482-888281 
Solicitors. RolUt. Farrell 5 Bladoa, Codan Room, Bowladay Lane, Hull 
Td: 0432-33230 


# Strutt and Parker 


W. D. BOTHAM & SONS 


uacoi*BEAULJBK>eaB^»oBXttuoH3MimwM-FS«wati£vvE3-s*iisainr^oun«HW 


HOUSES' AND HOTELS FOR SALE 


SISESNSEY, GHANNEL ISLANDS 



Large selection of Guest Houses and Hotels of various grades and 
sizes from £35.000 upwards 
Houses for mainland buyers from £25.000 to £120 ,000 
VILLAS & ESTATE AGBNCY LTD. 

14 The Boardage. St. Peter Port, Guernsey 
Tel. 0481 25328 or 24948 - 


CORNWALL 



HE1FORO PASSAGE: Overlooking 
rl*ur & an;s a siart mstantc trom 
watcrironi 5 beach. Attractive. 
nr2:rn. dct. 3 aadrm. Bungalow set 
ir. i; acrj cht-Hcrco L s-xiuded gar- 
dens. Garage <* Outbids*. £27.000. 


CHARMING GEORGIAN HOUSE J 4 
i«:re Irom sea. Converted info 2 S'e. 
flute mtn oil-t.roii central heating, 
vaaevher with 5 bedrm. character rot- 
: jBC 5 2 S.c. Flatles. Garase & 
Caach Home The whale cm In 1 aero 
ot sheltered & scciildod gardens 
aponxichod bv tree- lined drive. 
£37.500- 


LEE A CO. 
Chartered 5unevon. 


19, Victoria Square, Truro (TeL 45341 
(24 hr. airorenno service) 

& at St. Agnes (TW. 2560) 

A St. M1WCS (Td- 942) 


CHICHESTER HARBOUR 


On the Harbours Edge about 6 miles 
South ol Ch (Chester. Delightful 
modem house with Hell. Large 
Lounge. Dining Roam, 5tm Roam. B 
Bedrooms, 3 Bathrooms. Shower Room, 
Kitchen & Offices. Housdceepers Room. 
Utility Room, Double Garage. Mala 
Services, ail fired central heating. 
Delightful 1 gardens with Swimming Pool 
leading down almost m the water. 


'Auction November 28th. 
Illustrated Particulars: 


Wyatt A Son. 

59 East Street. Chichester (Tel: 06387 1 


WORTHING 

A luxurious 3 bedroom flat overlook- 
ing the sea.- Very large lounge, sub 
oaken,, fitted Icit.. 2 t o il e ts , bathroom, 
magnificent foyer emmet, port el, 
central heating, lift To Include carpets. 
Venetian blinds, whtrfpoid p e l mets , etc. 
£28.000. 94 years laass. Spooner. 

83, Scabrighr. Worthing (tel. 32384). 


FARM 


IN WELLAND VALLEY, MARKET HARBOROUGHL 

400 acres— 37 seres woodlands. 20 acres weint. Modernised 
IJ; acre po-^iack ripe lor development. Tenant aged 73C7S. Price £250,000 
o.n.o. Also 5 acre black of young woodland. 7 years Plant. Brtckhill. Nr. 
Woburn. £5.000 vacant possession. AUa ditto— Compton Verney, Warts. Ex- 
cellent timber crop. 20 years. £5,000 vacant possession. Serious off*™ only to 
owner T. w. White. MerantJ Lodge. Clifton. Rugby. Tel: 4155 


BERWICKSHIRE 

Dam 7 uttm. BerwiC k 8 miles. Woofer 24 mffec. Edinburgh J2 miles. 

VALUABLE AGRICULTURAL INVESTMENT 
with Vacant Possession in 1985. 

OuataiMirng Arable Farm comprising: About 710 acres first doss arable land. 
Attrecdva and spacious farmhouse. Comprehensive range of farm buildings. 
Potentially axes I lent pheasant shoot. Fishing, aa River Whlteidder. 

IN ALL ABOUT 168 ACRES 
For Sole subject to Tenancy. 


AUCTIONEERS & VALUERS 
ESTATE AGENTS & SURVEYORS 

71 LOW PAVEMENT. CHESTERFIELD, S40 1PB 
Tel: Chesterfield ‘2767 and 76441 


tattrocHoot received teem CbeetoHHfld Corporation: 


GLAMORGAN 


For sale by Public Auction 


1. CARDIFF— 20.4 ACRE5 

of Agricultural land suitable far use 
u a small bolding. 

Approximately 8 miles North Wen 
of Gey Centre, close to popular 


suburb of Pwityrch. 

Vacant Posnssisn on Completion. 

2. CAERPHILLY— 8 MILK 
NORTH OF CARDIFF 
51 ACRES 

Compact Farm 

With modernised 5 Bed roomed Farm 
House and comprehensive range of 
Farm Buildings. 3 miles from new 
motorway network. 

Vacant Possession on Completion. 

AUCTION; PARK HOTEL CARDIFF 
ONt WEDNESDAY. 

12th DECEMBER, 1*73 


WEST SUSSEX 

Greattmuaa Form, StudPaut, MMfamc 

MODERN SUSSEX STYLE 
FARMHOUSE 

Three cottages and Parmfaulldingf with 

ABOUT 95 ACRES 
of goad land manly greensand and 
under arable cultivation. To he cold 
by auction in 4 loti (unless sold bv 
Private Treaty) 

_ WodMCday, 28tfe Novombar 1973 
Particulars apply 

WYATT & SON 

59 East Street Ortchener (tel. N58T) 
and at Havant and Sdny. 


Edinburgh Office: 24 Waflwr Street, EH3 7RH. Tof. 031 - 22 & 7431 
• (Ref. 3AB09I ) 


WALTON, CHESTERTON, DERBYSHIRE 

W. b. BOTHAM & SONS 
Will offer for sale by Auction 

at the STATION HOTEL, CHESTERFIELD on 
TUESDAY 27th NOVEMBER, 1973 at 3 p.m. prompt 


RESIDENTIAL BUILDING LAND 


AGRICULTURAL INVESTMENT 


149 ACRES 

EAST LINCOLNSHIRE 


W. H. COOKE & ARKWRIGHT, 
20 Churchill Way, Cardiff. 
Telephone; 388208/9 


CENTRAL PERTHSHIRE 

Excellent Ac cre d i ted 5 code /Rearing 
Farm— 221 acres or thereby. 
Qualifies for Hill Caw Subsidy, Resi- 
dential Farmhouse: Bungalow: Usual 
Farm Buildings. Main Electricity, Pri- 
vate Water Supply. Early Egcry. 
FOR- SALE BY PRIVATE BARGAIN 
Further partlealart apply: 

Ma cd ona l d. Fraser A Co. United, 
Estate Dept.. 

23 Glasgow- Road, Perth. Tel. 28183 


129 Acres let producing 
£1*22 pa. 

Rent Review April 1976 
20 Acres offered as lease back 
Offers in the region of £65,000 
considered 
Particulars and Plan: 

GEO. DUNKLEY A SON 
Chahered Surveyors 
Roman. Bank. Skegness 
(TeL 3030) 


ROMNEY MARSH 
KENT 

153 ACRES 

or Finn Class Arable Laud 
Comprised of 

CUTTERS BRIDGE FARM, 
OLD ROMNEY 

2 Attractive COTTAGES 11 for Invest, 
ment). euwjjlNGs Modern CORN 
STORE tor BOO Tons and MoMr fertile 
land With long road ft on age and 
good access. In all 122 ACRES 
ftN 4 LOTS' together with 
LAND AT BROOKkAND 
2 Enclosures of Bret class arauie. 
trlmk read frontage. In all about 1 Gb 
ACRES (In 2 Lots). 
VACANT POSSESSION 
For Sale bv Auction 18 th December 

HOMS PARKER. 

8 .Pudding Lane,. Maidstone. Kant 
Tel: 5tlS71M. 


(To be Offered for Sale in Two Lou) 

AND HAVING AN AREA OF 6JI ACRES 
LOT 1: 1.13 ACRES. LOT 2: 5.18 ACRES 


The land is situated approx, ij miles to the West of Chesterfield 
in one of the most popular residential districts of Chesterfield. 
Brochures from the Auctioneers. 


DEVELOPMENT LAND LINCOLNSHIRE 


Market Deeping, Lincolnshire. 

Stamford. Bourne and 
Peterborough about 8 miles. 

OUTSTANDING SITE WITH 
PERMISSION FOR 5 HOUSES 
OF 1.4 ACRE5. 


9y ACRES with planning permis- 
sion for at least 95 units- Offers 
of £150.000 invited. 


SUFFOLK 



For tala Privahly or by Auction 
at a later date. 


I2j ACRES with planning per" 
mission for about 75 units. Offers 
of £160,000 invited. 


NORTH WALKS COAST. Old CMwyn, 11 
■era building sire. Main acrvfca close 
by. Auction m a later date unless sow 
Briar. Jonas mud Bcaromare, Abargatc 
(TeL 8221M)), 


BIDWELLS, 

Tnmptagtua Hoad. 
CambrWf* CB 2 ZLD. 

Tel: Tmjriagtiaa (022-021) 22 * 1 . 


HAMPTON & SONS 
(ref. F.C.R.) 

6 Arlington Street, SL jffiitcrty 
SW1A 1RB. 01-493 tOOd 
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HOMES ABROAD 

2nd issue out now! 




WINAWEEKINTHE 
SUN FOR TWO!! 


BUILDING LAND AND SITES 


STREETLY 

NEAR SUTTON COLDFIELD 

THE HIGHLY IMPORTANT SALE OF FREEHOLD 

RESIDENTIAL BUILDING LAND 

area about 

m ACRES 

WITH OUTLINE PLANNING CONSENT 


s stores of tropical vegetation down to the sea, 
a view overlooking the Bay of CANNES, 

^ privacy, two club houses, 

^ two swimming pools, several beaches, 

■ a private port' for two hundred boats; 

A • sailing, fishing, water skiing, diving— 


The only colour magazine to deal with every 
aspect of buying your home abroad 




30 minutes from 

ice International Airport 

. via highway 


Order your copy now from : W H Smith 
&Son, John Menzies and leading newsagents. 
Or, direct from Parkway Publications Ltd., . 

5, CowcrossSt., London EC1 M 6DR. ' 

Price 30p + 20p P & P. 


situate off 

ROMAN ROAD, NEWICK AVENUE AND LITTLE ASTON PARK ROAD 

A superbly situated site eminently suitable for a development of the highest 
quality. Approximately 3 miles to the North-West of the Royal town of 
Sutton Coldfield and about 8 miles North of the City of Birmingham. 

ALL WITH VACANT POSSESSION 


TO BE SOLD BY AUCTION 

IN BIRMINGHAM BY 


EDV\MDS.BiGVVOdD& BEWLAY 


15S EDMUND STREET. BIRMINGHAM, B3 2HG TeL: 021-236 8477. 
London office, 34 SackviUe Street, wix lDB. TeL: 01-734 1983 


AT 2.30 p.m. 

ON THURSDAY. 
6th DECEMBER, 1973. 


OVERSEAS PROPERTY 


5 bedroomed clustered houses from FF. 350.000 

JOHN ARTHUR & 


Niaiai»* 



Marina. 

» you a new 


ANDOVER, HANTS 

13^ acres of Residential Building Land 


Germany’s most attractive city and thus 
the best location for your capital 
investment. 




By direction of Le Comte de Dampierre D’Hornay 


We are offering modern, comfortable, top-quality 
apartments for outright sale located directly in 
beautiful garden suburbs only 20 minutes from the 
city. Commuter facffities are excellent (Autobahn 
and rapid commuter rail). 


JOHN D. WOOD 


BORDEAUX - FRANCE 
DOMAINE DE PEYCHAUD 


A deJJghiful scheduled XYlJth Century Chateau with 
...approx. 74 ACRES of Parkland. 

•• Vineyard Designated “ Appelatkm Controllfe " (approx. 
32 ACRES), producing: 

BORDEAUX RED WINE and ENTRE-DEUX-MERS WHITE 
".WINE. Further land suitable for Vinification (approx. 

. 170 ACRES) Fruit Plantations (approx. 24 ACRES}. Wood- 
land (approx. 24 ACRES). Pasture and Marshland (approx. 

. 370 ACRES). Farmhouses and other buildings. ' . 

In all about 694 ACRES 

For sale as a whole or in lots, and ofFering .great jwmuul 
to Hot client, Vintners, or as a Superior Private Estate. 
Joint Agents: John D. Wood ft Co, ■ 

Lecuyer (-Immeubfey) 23 Berkeley Sqaare. 

16- Rue du Rempart, London W1X 6AL. - 

58 Nevers, Tel. 01-629 9050 " ^ 

FRANCE. Ref: AH or ASB. A 


Apartments 

available with 1, 2, 3 and 4 rooms. 


Apert mcr,r« -vi th prisdo 
.'noonngs 7cr ooie. 
v>vc:'.C'Ok'n- the hrr-ot'r- 
f-sking £f Tore bey. f.‘o>crca $ 
tcbyleji r-c.v toons h-srbewf. 
beKv-jcr. iVogeiur So«*e 
?cnw. Sup-vb csfjCiit.ng 
bc-O'-hifcri. c-x:elk‘ i: li'.r ng, 
bcc': vg fc-.TilifitiT- sc-rc-rd :c 
none. ;y»nr - cued a -'is -eg 
Prices: £ 3,500 to £ 1 3 , 5 t> 0 . 

5 years to poyl 


i front. Holiday £ Sotirsment 
ty lid . 76 f bury Sireai. 
t,SWU,i 01-7300^1/9009 
1730-9009 ?4 hWSl 


Outline planning consent for 
twelve dwellings to the acre 


FOR SALE 

BY PRIVATE TREATY 


For example: single floor with 270sq.m. (5f3 square 
yards) comprising 4 apartments on sale for only 
DM284,000.-' 

We also manage renting of your apartment if 
required. 

Full details available on request from 


EWG Bautrager KG, - 
D 8031 Neu-Esting, 

Sense rstraBe 5, 

West-Ge rmany or 

call 081 42/4019 in Germany 


Your holiday home in France 

iainte Maxim e (facing the SL Tropez golf course) 
the Mediterranean, sea-front — 1-, 2- and 3-roomed 
j. Firm prices. Apply: PROF1NA, 19 rue Auber, 
09— Paris. Tel: 742.74.75. . 


SOUTH OF GRANADA. UNUSUAL AND INTERESTING 
PROPERTY INVESTMENTS IN SPAIN. 


MVN ** th* tun. An avocaoo Arm to yMd over £3.000 D.l. after 7 ran 
■for only E22J7S. 


Or b«r • small Andahotan house with garden, fully -furnished and ready to 
move Into ntsw. for £2,750. 


Or your mi c hoxm at land whh spectacular jnpunuin and sea vtewn. from 
£4:50 oer sq. m*tr*; 

Also amilaole- a small Country Osb of character. *tee*Mb« 25. In Maowcfc 
style wffr* central 'avrtranl and fountain #ce-. £44.745. 

Aif these are freehoM an the amsoettt coast of Granada. Details a«n 
information from: 

Mrs. Roobiuk. IS Donstna Rood. Kingston upon Thames. Surrey. 

Tel. 01-345 3M». 


The purchasing power of che pound 
July. 1972— July. 1973. Tell 956: 
Property Costa KJanea rose 30%. 
Make sure your present savings’ grow 
and enjoy your Investment and the 
rental income. Sun, sand and the 
Med. are free when buying a property 
overseas. EUROESTATE? will do the 
paperwork, make sure you break no 
laws— U.K. or foreign, guarantee the 
freehoM title is sound, and protect 


your investment against confiscation by 
the State or war risks. Villas with 


the State or war risks. Villas with 
'breach- caking views one hour from 
airport— -£ 10 . 000 ; apartments on th* 
beach — £5.000. Prices include Pre- 
mium. legal! and viewing trip. Join 
our next one from Heathrow. 4 days 
•week -end or week-dav ATOl.f<«7B 
BE SAFE WITH EUROBTA7ES 
14 Sun Street, London EC2M 1QA 
T*fc 07-777 MM 


A Ftw ONLY REMAINING I 

LUXURY APARTMENTS 
ARENA! 


.AT CALPE COSTA BLANCA. SPAIN 
Directly overlooking the magnlftetait 
Penoo de (each rack. A r*nM it a suMrt. 
apartment block constructed to an . 
cxeeddonaHv iilsh standard. Most 
apartments ■ are already wild but a few 
remain end Interested nartfes ere 
Merited -to contact us quick*.. 

STUDIO APARTMENTS PROM 
APPROX, fiuao 

t. 2 end 3 brnfroSnSf apartments 
from appro*. £5.500 
rrmtERLANCE LTD. 

27 Meryl abona Rd- London NW1 SJS. 
01-935 2549 


PRANCE. Brittany. Cottages from £1.000. 
Foolscap SA.E. Carter and Associates. 
93 Dartford Road. ScvenoBks. Kent. 
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HERBERTS 

24 HIGH STREET. ANDOVER 
Telephone: Andover 3402 


MENORCA 

We are commissioned to offer lor sate 
coast land amad for development at 
’ minimal prlcet on this rapid growth 
island. Superb opportunity tor inves- 
tor* or developers. FuH assistance 
given With ah regulatiora,, permis- 
sions etc. Principals only triCRse 
apply to: 

J. £. CLAYTON AND ASSOCIATES, 
Eratyn Hoou, £Z Oxford SL. London 
W.l. Tel: 01-580 S857I4011. 


RESIDENTIAL 
BUILDING LAND 


COUNTRY AND 
COASTAL 



GREAT T0RRINGT0N, NORTH DEVON 
VALUABLE H ACRE SITE 
WITH 

OUTLINE PLANNING CONSENT 
Near the centre of this expanding Industrial Town. 

For Sale by Public Auction Friday, 14lh December, 1973. 
apply:— 

Messrs. SANDERS & SON, 

4 Cross Street, Barnstaple. North Devon. 

Tel: Barnstaple 3003/2944 


WIGTOWNSHIRE. Finely ittiated with 
views over the old harbour and Irish 
Sea and tdta cant to the Golf Course 
the bungalow known as “ The Hill. 


the bungalow known as me mil. 
Portpsfrh*. dOcrs an Ideal home for 
redrement or hoildaya. Accommodation 
comprises 2 reception rooms. 4 bed- 
rooms (2 In attic), kfteben. bathroom, 
etc. Easily maintained garden. Further 
partfadara from Ren kin and Altken. 
SoHcltora. IS BrkJue Street. Stranraer. | 
CTel. Stranraer 2057.) 

GUERNSEY. Homed for newcomers from. 
£25.000. Miller. Clements and Co. 
Chartered Surveyors. 19' Manse* St.. 
Tel. 04S1 Z373B. 1 


COUNTRY AND 
COASTAL 


WANTED 


EAST DEVON. Adaptable chalet residence 
to be built. Ground Boon Hall W.C. 
Lv. din. kite, tall b*d w Wi ba t hroom - 
1st Boor 2 dbl* bade bett wW» V>ower. 
sap. W.C.. store apace. FuU C.H- age 


sep. W.C.. store apace. FuU C.H_ ggc 
and c-port. L 20 .SO 0 . Comoietlon sum- 
mer 74. Plans and spec from MICHAEL 


mer 74, Plans and spec from MICHAEL 
POW. We* Hill. Ottery St. Mary. Tel: 
3355 (24 lira-) Wide rang* of other 


AM URGENTLY seeking a farm of up 
to 500 Acres in the Wiltshire. Dorset 
Somerset area lor a retaining client A 
■ wall situated larmhouse. preferably 
Georgian or Queen Anne, in any con 
dltlon. is essential. ' Please send or tele- 
phone derails of any propositions to 
Mr. A. R. Cane, Strutt & Parker. >3 Hill 
Street. Berkeley Sauare. London. W :. 
Tel: B29 72 B2 




Several people had a hand in bringing’ydu 
your morning pinta. 

From the cowman to the milkman. 

But we bet you d never think of Chloride. 

"5et there’s hardly a milk float that would move 
without us. 

Because the vast majority of milk floats are 
battery driven. 

And the vast majority of battery driven milk 
floats are driven by Chloride’s Exide batteries. 

The electric milk float costs a little more 
than its petrol driven counterpart. 

Initially 

But over the years it becomes far cheapen 

And, as you may have noticed,the electric 
milk float goes on forever. 

Apart from delivering your milk cheaply we 
also deliver it cleanly 

There are 40,000 electric milk floats in the 
UK alone. Imagine the smell, if they all ran on 
petrol. Not to mention the noise. 

Chloride Industrial and Chloride Leggare 
the two companies that developed and produce 
our milkfloat batteries and chargers. They’ve just 
helped us to a record years profits. 

Next year they’ll do even better: 


More involved thanyou think we are. 
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Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE ... 165 



Meissen gold-mounted rectangular 
snuff-box, 3i in. wide. To be sold 
on Thursday. November 29th at 
2.30 p.m. 


Items which are closely associated with the factory of origin 
or its setting are always especially desirable to collectors of 
porcelain. An example of this is the snuff-box illustrated 
above. The outside of the cover shows a view of the 
Aibrechtsburg where the Meissen factory was housed from 
its infancy and where Johann Bottger originally discovered 
the secret of porcelain' manufacture in Germany. He was 
held in dose guard there by his employer Augustus the 
Strong. The inside of the cover shows a view of- Dresden, 
capital city of Saxony and home of the magnificent 
collections of Meissen porcelain assembled by Augustus the 
Strong and bis son Augustus HL, two of the factory’s greatest 
patrons. 

The production of porcelain snuff-boxes in Germany, France 
and Italy in the late 1730’s and 1740’s, was extensive and 
varied both in form and decoration, and further interest was 
often added by the embellishment of a rich gold mount, as 
in the above example. Christie’s sale of Important German 
and Ormulu-mounted Porcelain on November 29th includes 
a small group of snuff-boxes in porcelain among a wide 
range of other pieces from the Meissen factory. 


8, KING STREET, ST. JAMES’S, LONDON SW1Y 6QT. 
Telegrams: Christian, London, S.W1 
TeL: (01) 839 9060. Telex: 916429. 



SOMETHING I’VE ALWAYS WANTED 

STERLING SILVER 


Nothing can parallel pronerly made sterling diver 
in sheer beauty and elegance. 


This Quran Anne style Tea Sendee is available 
as individual pieces or a superb set. Bor direct 
from, our London workshops at workshop price. 


Send for Brochure: 

a HATTON CARDEN. LONDON E.U. 
Showrooms: 37, Farrlnsdon Rd EC1 
Tel: 01-342 5S38 


BOOKS ON COLLECTING ANTIQUES 

Lyle official antique review 1974/3 edition. £4.75 and 27p postage U-K. only. 
Cash with order, cheques. P/O'a. Overseas orders welcomed. 


INVEST IN ANTIQUES 

and beat inflation. Over a.BM items Illustrated god priced. 


ANTIQUES ON A BUDGET 

£L58 and 30p postage U.K. only. 128 pages with 100's of line drawings, 
photographs and rolodr p la t es an easy guide to buying antique furniture. 


A. M. SUPPLIES. F.TA 

100 Mill Street. Ottery SL Nary. Devon. 



The Wedgwood Jasper' 
1973 Christmas Plate 


Wedgwood made ceramic htuor) in 
|4M by introducing England's tint 
specially designed Chrinmus item. 
Like its predecessors, the blue and 
while Jdiper plate with hand-applied 
bus relief of the Tower of London 
will become a valued coUculor's item. 
Produced only in 1071. the original 
model will he dcsirused in December. 
Sue or plate is 8" in diameter ami 
elegant I; boxed. Price 17.50 plus -’p 
postage and packing from : 


GERARD PASSE! 


2ND LONDON EXHIBITION 

OMELL 

GALLERIES 


I3th-30th NOV. 


40 ALBEMARLE STREET, ' 
PICCADILLY, LONDON, W.l 
TEL 499 3685/4 


The Wedgwood Room 


|Pl0WfilANDS| 


Broad Street, Birmingham BJJ IAZ 


REDFERN GALLERY 


LONDON SAINTHILL 
1919-1949 

Painting! Drawing, Designs 


lor ttir Theatre 
3D Occ-22 Nov. 

20 Cork Street. W.l. 


Alan Jacobs 
Gallery 


75 Motion* SL, Balgrave Sq.. 
Lonrtou. K.W.L Tel: 253 3944 
WINTER EXHIBITION OK 
FINE DITCH * FLEMISH 
17th CENTURY 
OLD MASTER HUNTING!' ’ 
Catalogue ‘Mennino aud ftiahiu tapp- 
et 

Dwlg 9 , in a.'ii.-j-W. p.m. 
.Vniunfap 9.M o.m.-l p.m. 

4 bu Appointment 


MADDEN 6AUERIES 

77 Duke St.. Crosvenar Sq., W.l, 
Exhibition of Painting* by 

ANDREW VICARI 

8th-7Sth November 
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Collecting wisely 


Guides to prices 


BY JUNE FIELD 


" WE COLLECT from & love of sent out with them make a use- in 1975. 
things. It hurts when others ful guide; any bid between the Editor Anna maria Edelstem 
r invest ^ and cause an inevitable listed figures usually means a includes in the works of arts 
rise in prices,” writes a reader, fair chance of success. section of the book a pair of 

Yet in these days of inflation a sotheby Parke Bemet’&ArtAt P oUsfaed stee 1 firedogs designed 
spirit of investment is hound to Auction 1972 1973 (£fii which Ernest Gimson and made by 
creep, in, even for the most dedi- £ being published on Monday, BuckneU. c. 1910. 

«£?■ . v u deals priLrily " £ the aX ^ustrated below. 

The wKe buyer observes the important -works of art that have Gimson, who fanned Kenton 
maxiTn of buy what y° u iike ! realised the highest prices in and Company and the Cotswoid 


men it will not be so dreadful ^eir salerooms in London, New School in 1890*, was part of the 
if an article is not as old or as York and elsewhere — although Arts and Crafts Movement. He 
rare or as valuable as one it ^ as well to remember that set up metalwork production in 
thought. ; Ha™g some kind of in C i U cLad in their turnover of 1903 with B-uckaell as chief 
price guide helps too; nothing over £70m. are thousands of blacksmith, and the firedogs 
is more imtatmg than to be told that were bought for were indeed works of art, based 

it is not our policy to quote 


prices.” The had old days of the 
coded price ticket dies hard in 
some antique shops. 

The excellent Price Guide 
series of books available from 
The Antique Collectors’- Club, 

CloptorC Woodbridge, Suffolk, 
gives not only prices, but the 
points to look for, the things 
to avoid, and how to identify i/.-W -7.^ 
and date individual pieces. The jiv'-i, 
prices of the better provincial 
and suburban shops are used as ' r _: 77' 
a basis for a new edition of L-v* »'"• ■ 
The Price Guide to Victorian ! : .77^ 5 >: ■' 
Furniture (£4). 

Value points are given for 
features which affect the price 
range. For instance, a bergfere 
chair (£80-£110), of the 1880s 
in walnut with scroll carving 
and cabriole legs of French 
rococo derivation is awarded 
two stars for decorative carving, 
but has only one for the .condi- 
tion of the caning which is not 
so good. 

The Lyle Official Antiques' 

Review (1974/1975 issue, £4.75), 
gives figures calculated on the 
basis of auction prices. As most 
of the articles illustrated are 
trade goods, prices from dif- 
ferent areas are computed to 
produce an average. This 
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Pair of polished sted firedogs designed by Ernest Gimson, c 1910 . 


between £20 and £200. on a 17th century pattern, each 

The captions tD the photo- 'two P^rced and chased 


The Arts 


London Film Festival 


BY NIGEL ANDREWS 


The London Film Festival from Germany make their bow Sing prison by Joan Baez, B. 
roils round again next week, in this year's festival. Karin King and others; and Poyd 
offering its annual 'assortment of Thome’s Uber Nacht is a Gottar- Darryl Duke's compelling sti • 
rich pickings from the year’s dfan fairy tale which won many of an ageing Country ’n’ West 
major European festivals, and admirers at the Berlin and Edin- singer (brilliantly played by ] 
providing Londoners with the burgh festivals. Hans-Jurgen Tom) lying, bullying and dri 
chance to catch up on new work Sybeiberg’a Ludvig — Requiem ing his way to self-destructi ' 
by directors who are making an / or a Virgin King is a florid Two. films each from Cant 
impact in foreign cinemas, historical portrait of Bavaria's and Japan deserve special att 
Forty-five feature films from 25 mad king which combines Brech- tion. Don Shebfb's Betvot 
different countries is Ahis year's thin techniques of staging (back- Friends is a. story of fraj 
impressive tally, and for good projection, modern-dress) with a nerves and simmering hostllit 
measure the organisers are plan- lush Wagnerian romanticism. among the members of a gt 
sing five programmes of short . The London festival’s home- pfenning a daring bank robbe 
films picked from the festivals at grown entries are noticeably The film's subject matter is tie 
Annecy. Code, Cracow, Grenoble weaker chan-in previous' years, tional movie fare, but familiar 
and Oberfcauseo. They range from laudable but is transcended by the pexfw 

It’s a varied and attractive -minor independent films such afe ances— superb from. aH_ thi 
programme- Fallowing tile trend The Lacey Rituals, r comedian leads, and from Bonnie -Bede 


of recent festivals, the big-name Bruce Lacey’s affectionate send- particularly -as the girl — and 
directors are largely absent this up of the art of the home movie, the . director’s precise cvocatl 
year (save, notably, for Ray and and Tunde’s Film, a load of of place end time. 1 have 
Ichikawa): but. although the blade Bronco Bullfrog written, seen the other Canadian ent- - 
names in the current programme performed and directed by a Denys Arcand's Rejeanne Fat- ' _- 
will have on unfamiliar ring for talented group of yourig Ease vani, but it comes to Lond..-'"' 
most people — Ulli Lommel, Don Enders, to the pretentious mis- with a Ugh reputation earned' 
Sbebib, Theo Angelopoulos — fire of Peter Whitehead's Daddy, the Cannes Director's Forthig 
many of them look promising a knockabout Freudian fantasy “ focusing classically on 
enough to compete in time with on the theme of a girl’s love dinner party as a rakrocosn 
such perennial favourites of ’60s for her father. The best British view of Canadian politics," st 
festivals as Godard, Bufiuel and bet is- My Ain Folk, Bill one critic. Aroand "depicts 
Antonioni. Douglas’s eagerly awaited follow- the quietest and moat silvery 

As festival director Ken up to his award-winning auto- tones a really terrifying Wat 
Wlaschin points out in bis intro- biographical film: My Childhood, gate-style story.” 
duction to the programme, 1973 From the United States comes From Japan, finally, we ha 
has been 4 year for historical 3 very mixed hunch, the most Yoshida’s Coup d'Etat a. 
films; for a re- enticing entry among which Is Ichikawa’s The Wanderers. T.\‘: 

created chapter of past hfetory to Joseph Wiseman’s Juvenile first film, made by the direct' .. .r* 
illustrate their political argu- Court. Shot in a juvenile deten- of Eros + Massacre, is ry - " 
marts or vtewpoints. Three ex- gon centre in Memphis, Ten- attempt to recreate. the life a 1 ' 
ceilent examples stand out from lessee, it's the latest film, by d thoughts of the Japanese fasc/^ 

s director whose soaring reputa- writer IkW Kits: (k has alrea 
b }ocm. . an twn in the documentary field has bad a runaway commercial a 

set ui the 1930s, in which a uni- already woo him the plaudits of cess in Japan). The Wander* 
versa ty rowmer who has -spi*en pauline Kael and a retrospective is Ichikawa’s latest contribute 
out against Mussollm is ex iled to season at the National Film, to the. Samurai legend, 
m island detention mitre. Here Theatre. American films to watch “ ironic tragi-comedy ” abo 
tiie suffering his folow^ oui f or during, the festival also three young men leading ah , 
ppsemers, and the hypocrisies of utclude Joseph Shriek’s Janice, of Itinerant adventure in 19, > -> • 
roe Island s governor, gradxmlly a “road movie" by the director century Japan. Ichikawa's fir 4 .. 
convert him to the need to fight 0 f Ulysses and Tropic of Cancer ;• film to find widespread critic- V 
fascism with stronger weapons p av id Hoffman’s Sing Sing favour for some years, it pi ‘ 


than words. 


Thanksgiving, a documentary mises to be one of the m 


, Set in the stormy days preced- ^0^ 0 f a concert held in Sing highlights of the festival, 
ing the setting-up of the Met ax as 


proouM an average. inis ^ nacked book (over 1.200) roundels of foliate design— the 
method takes mto account the grapn packed book iover i^OO) steel looking as fine and deUcate 


" fluke " figures 
raised at auction. 


(urniptimox reveal the phenomenal increase , . ... 

sometimes in ^ of victoriMiu ^ as lace. Together with a att. 

* t. . Nouveau and the pieces of the iron box basket by Netiierton, 

Constant changes in fashions ig2 o’ S . All are legitimate coUect- dogs made £700 in a sale 
for coUectmg creates a demand for want o£ a better word last year. 

for certain objects, and as sup- (the purists, probably quite Perhaps Gerald ReitHnger, 
plies d i min is h , so prices rise. A ^o^tly, won’t have it that they author of The Economics of 
fine George m wme cooler are antiques) and even more Taste , should have the last 
which was valued at £350 in last desirajWe n0w that the Gros-. word On prices. In the book he 
years Review, is now given a venor House Antiques Fair, so points out that romantic cults 
tag of £775. long adamant on the 1830 date- of the past determine the pier 

Auction catalogues can form line, have, with their decision to ture market more than aesthetic 
a permanent reference of include an 1830-1930 section, at principles, and asks with feeling: 
provenance and prices; last admitted that fine works of “ Is there any sane reason why 
Sotheby's Belgravia extremely art were produced after the one of Gainsborough’s land- 
useful “red books" have care-. Regency period. Experts who scapes is fet present worth 
fully researched and detailed can vet the later offerings are £35,000/ while an adolescent 
descriptions - of the' items on going to be in great demand by derivative Picasso of 1901 
offer and the estimate sheets the time of their next exhibition fetches £270.000?" . 


SALEROOM 
ADVERTISING 
Appears on this Page eveiy 
Saturday. 


For details ring: 


JULIE STIBBARD, 
01-236 2746. 


ART GALLERIES 


NOVA GALLCRT, 2Z8 Fultljm Rou. 
London *fflu. ol-ibJ 3iol. Cnum 
Crowley. Henry Munov. John Piu/nl>. 
wrcin Willums— recent Minting* and 

drawings. Till Fn. 2 Srd Nov. 19.3. 
upL-n iu 4-H.-7 p.m, except buns. 

M BIIt. I 

WHITECHAPEL" ART GALLERY, H.qh SI. ! 
h .1 (AldB^te E-St Tunc. TREVOR BEXA 
New PPHIMBBS GAhtTH JOhu. | 

Light drawings iSO TC scjWj._t.nl « 2Sln j 


ART GALLERIES 


Next week 


at Sotheby’s 


- Tuesdav. soth .November, / r tun. and 2.30 p.m. 

Important Nineteenth Century and Modern Print* 

Cat. (32 plates, 1 in colour) £1 

Tuesday, soth .Xoccmber, at si a.m.. at Brjgrazia 

Pine Victorian Paintings, Drawings and Watercolours 

Cal. 1.203 illustrations, a’4 in colour) £-2-50 

Wednesday, sisljfasanber , at 11 a.m. 

Modern British Drawings, Paintings and Sculpture 

Gat. (32 plates, 1 in colour) £1-50 


.Monday, igth .Vaceuiber. at ri run. 
Valuable Printed Books 

Cat. 15 plater., \ folding) 3 jp 


Thursday, ssnd jS'ocember. at 11 rum. 

Englis h and Foreign Silver and Plate 

Cat. 15P 


Tuesday, soth Xorember. at 10.30 a.m. 

Italian Maiolica, Continental Pottery 
and Porcelain 

j Cat. 17 plates) 30P 


Tuesday, soth .\'k ember, at 1 1 a.m. 

Autograph Letters, Historical 
Documents and Literary Manuscripts 
of the Tudor and Stuart Periods 

CaL 1 (opiates.) 35p 


NpvgmDcr. T urs.-sur*. 11 -6. Cl Man. 
DKIAN GALLERIES, 5-7 Porchcslcr Mice 
W 2. MARGARET RIE5E AND EDWARD 
HATES Paintings. I0.30-S.I0 Sate. 

JUJW-I. 

BRIAN KOETSER GALLERY! iS Duke &i 
SL JamWs. 01-930 6329. 

LXKlIlTIQN Of FiNE DUTCH ANO 
FLEMISH OlO MASTER PAINTINGS 
Until December. Daily I0-S.30. Sab. 
10 - 1 . 


ALPINE GALLERY. 74. South Audlev 
Street. W.l- Td.: 629 22BO One- 
Moman exHibiLq" ol o«intings bv the 
97‘Vcar-Old 4rtist E. MILLICENT HEATH- 
COTE. The charming recent marks bv 
this highly talented artist have great 
imKMtmenl potential. and this shew 
gives collectors the opportunity of 
acauirmg eng.nal HenJicatcs at realistic 
(.otaleguc prices. Occ. 4 to 15 
Wcchdav* to *- Sais. in in 1. Private 
View Monday Dec. 5. 


NEW ENGLISH ART CLUB Annual Exhibi- 
tion Mall Art Galleries. Mall. Swi. 
10-5- sac 10.1. Until Nov 27. 20c. 


OMELL GALERIES. 40 AIBemar|e Street. 
Piccadilly. London W.l. GERARD 
PAS SET Uthtt Works. Nov. T3th la 
30th ana new selection or Brush and 
European Paintings or Charm and Distinc- 
tion. At 22» Bury Street. St. James's 
S.W.t. FINE VICTORIAN PAINTINGS 


MARLBOROUGH 


4, Albemarle St^ W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 28 November 


Daily 10-5 Jo. Bat,. io-iuo 

Admission tree 

Fully illustrated catalogue £3 post 
free, sold in aid at the Edward James 
Foundation. 


MARJORIE PARR GALLERY. 285 King's 
Rd.. Clwsaa. VMS. DOUGLAS port- 
WAY. Paintings. Ooon ail day Saturday 
dosed Mondays. y 


HENRI HAYDEN — Paintings m ml 
gouacm— Victor Waddington. 2s. Cork 
streeL London, w.l Dally to- 1. 2.15. 

Saturday I O-i. Until J0m 


5.30. 
November- 


Thmday, sand .Yovember, at 1 1 a.m. and 2.30 p.m., 
al Belgraiia 

Continental Ceramics and Eng lish 
and Continental Glass 


Thursday , ssnd November, at if am. 

Important Musical Instruments 

Cat. (28 plates, a in colour) 85P 

Thursdar, ssnd November, at rr a.m. and 2.30 p.m. 
Old Master Drawings 
tat. (io plates) 40p 

Friday, 23rd November, at rr a.m. 

Good F.ngliah Furniture, Textiles, 
Rugs and Carpets 

CaL (25 plates) 75P 


Cat. 183 illustrations; 7jp 


Catalogues t post free J Jram Catalogue Subscription 
Department, a Men ing ton Road, London SW6 iRG. 
Telephone: 01-381 1531 


Sotheby’s 


FOUNDED D44 

The latest firm of art aueikmetrs in tbs, u-ond 


Sotheby & Co., 34-35 New Bond Street, London WiA a,\A, Telephone: 01-493 8080 
Sotheby’s Belgravia, 19 Motcomb Street, SWiX 8LB. Telephone: 01-235 431 1 
John Robertson;. 19 Castle Street, Edinburgh EH2 3AH. Telephone: 031-226 5438 


dictatorship in Greece, Theo 
AngelopouJos’ Days of ’36 is a 
powerful, Janes o-like story of in- 
trigue, bureaucracy and ossas- 
sinatioin set in a Greek political 
prison: Last but not least, 
Satyajit Bay’s Distant Thunder, 
the Golden Beat winner at this 
year’s Berlin festival, provides a 
moving account of the effect of- 
World War Two on 0 remote 
Bengali village. 

Continuing the historical 
theme, German fascism claims 
attention in the form of three 
doctmientaries about Hitler’s 
rise to power. I haven’t seen the 
Czech film The Days of Betrayal, 
but the two British docu- 
mentaries Svxutika and The 
Double-Headed Eagle both com- 
bine some fascinating archive 
footage (Eva Braun’s home 
movies of Hitler at BerChtes- 
gaden. in Swastika) with a re- 
grettable quantity of padding 
and some dubious verbal and 
visual “ souping-up ” of the 
original material. 

A snore obiiqne and more 
powerful look at Germany and 
the long shadow of fascism is 
provided by Ulli Lommel ’s The 
Tenderness of Wolves. A re- 
working -7- and updating — of 
Fritz Lang's M, the film tells the 
story of Haarman. the notorious 
child-murderer of the 1920s. 
whose predilection for adoles- 
cent boys Lommel s is the first 
film to portray explicitly. Dis- 
passionate performances and 
staging combine with the film’s 
luminously photographed images 
to create a wont that hovers 
fasci na ti ngl y between realism 
end myth. 

Two other promising directors 



A scene from “ The Tenderness of Wolves ” 


Apropos of the Falling Sleet 


.BY MICHAEL COVENEY 


This lunchtime play at the insecurity to flights o£ arrogant, and. rejects all conformity, a 
Open Space is a clever adaptation ironical sermonising in hectic, rules that govern the public ai^ 
from Dostoevsky’s Notes From bravura style. • private life of “the avera* 


Underground. The story, from 


The victim of his egoism, the man.’ 


.. golden-hearted Lisa (Cherith He has been very well direct* 
the second part, in which the M e iior)~ is not only regaled with by Robert Stephens, no less, wt 
narrator visits an intellectually his unstoppable treatise but also ambles into the action himself ; 
impressionable prostitute io given a detailed and horrific the Insolent servant at tl 
order to vent his spite on some- forecast of her future misery. She -narrator’s lodgings. He servi. 
one other than himself is pre- is forced to confront her destiny tea for the master and bin. 
faced with an extract, delivered by * a customer who takes bis mistress with agonising slownes 
at a lectern, from the first part pleasure even while chastising craning his neck to express tofc 
which encapsulates the existen- himself for insulting humanity, disgust at the paranoiac tres' 
tial philosophy motivating the She, of course, is trapped into ment that comes his way. It hM-'U 
speaker. Peter Eyre as the nar- pursuing the relationship further, been an excellent idea on somsV; 
rator suggests brilliantly the only to meet with callous and in- body’s part to present a slic*- 
restless impulse to assert ao ego humane dismissal Mr. Eyre very of this fascinating book 
untrammelled by moral or social cleverly insists upon sympathy dramatic terms, and the ente 
convention. Red-eyed and for his own position- by force- taintoent makes for an unusual!, 
dangerously ■ caprlcirms, be fully characterising the inteilec- well-acted and impassioned add) 
switches from fits of morbid tual torment of one who despises tion to the lunchtime scene. 




Robert Bates 


BY MARINA VAIZEY 


Rdbert Bates makes very small Of an“ articulated lorry, are por- crumbling underneath the e 


watercolours and pencil draw- trayed with an astonishing Bates utterly avoids the besettln 

are the land- clarity, saved from any possible Englis’’ "■ - ” 

scape— both rural and urban— of blandness by a_ dancing catity. 


lugs. 


{ WW ’■ . 


His subjects are the land- clarity, saved from any possible English sin of a fey whims' 

fixed blandness by a dancing caUty. 

T?m»i.nrt Tt i. , linnet n .,n h lightness of touch. The little There are constant touches <r • 
m/ m 0 i nrin^L scenes appear autobiographical: absurd, irresistible and nature v. 

the “*6*™** of friends, a jour- humour: a man urinating behin« 
IStfTSSt n *y on a motorcycle, a walk a truck, rows of dignified eat 

through a field, a view from a bages resting with such plums 

on^a^lotirtSune^vSl^Snds railway ' v i ndQW , P eo Ple glimpsed ness on their garden patch 
«An»inT e toi?w*.«7^iriintG t0 ^S through the window of a house, distant cooling towers daml 

the ‘S&S'ST vSS a m “ waudng thr0Ugh a fann - a sraveyard scene. 

Sd jewSSke never Eve ? when a s ym bo1 is used, as Robert Bates shows us. - a 

ft, 111 the watercolour .4 Quiet and depths of enchantments, sinisteiV ? 

SSnTL»to Gentle Perxm. which show, a sad, magical and accepted lha 1 

a L ™‘S ehowrt urban scene, a city are all around us. And onl.\ 

onlf Drifts debate landsc^ with the shroud- superlatives will do to describe- w 

only prints, delicate landscape yapped skeleton solemn and his singular achievements. ” 'y 

V * 


• thi' d - 


ACNflW GALLERY. 43 Old Bona S L 
W.l. 01-H29 6176. ENGLAND AND 
THE SIKCENTO— A Wo*n EshibRIqn °n 
f id pi iho Nillonal Art-Colleetiona Funa. 
UiHil 7Ui December Mon.-Frl. 9.30-5 in 
Thurs- 9.30-7.0. sat*. 9.30-1-0. Admis- 
»ien charge Zap, students iflp. 


FRANK T. SABIN LTD.. 4 Nuw Bong 
Sireei. London. W1Y 9 PE. EuMbitton o» 
lain and 19th Century English Marine 
Painting}, watercolour i and Prince. 30th 
October-2 1st November Weekdays 9.30 

JLSO. vaturday TO- 1 2.30. 

KAPLAN GALLERY. .6 


. . Duke SirecL St. 

James's. S.W I. AUTUMN EXHIBITION 
Xlth and XXro Century French Paint- 
" s. 10-1- 


lng». _ Mon.-Fr, 0-6. _Sats. _1 


MARLBOROUGH GRAPHICS LTD.. 17.18, 
0»d Bond 51.. W.l. ■■DEATH trl 
VENICE." hr JOHN PIPER. A new DOTt- 
tQfio of eight scree npr i nts. Pally 10.DQ- 
S 30. Sata. 10.00-1.00. Admission free. 


LEONARD KOETZER GALLERY. 13. Ddie 
St , 5t. James's. 5. W.l . 01.930 9343, 
AUTUMN EXHIBITION OF FINE DUTCH 
ANO FLEMISH OLD MASTER PAINT- 
INGS. Until December. Daily ia-b. Sats 
_1 0- l 


HClLCR GALLERY. 11. Henrietta Place 
W.l. B3B 0184. Cantmnnerarv Taocs 
tries by well-known British and Conti, 
nental Artists, la aan.-S gan. Mon. To Ffl 


ROLAND BROWSE AND DOiANCO 
IB. Cork Street. W.l. 

JOSEF HERMAN 


_ Portraits and Drawings 
Daily 1 0-3.30. Sats. 10-1.00. Last Week 


CAVENDISH HOTEL. Jornivn Street, swi, 
THE SOVIET ART SCENE. 55 paintiili 
by ton modem artists until No*. 

10 a.m. to ig p.m. 


*2? 


HAM El . F. • ART + AUCTIONHOUSE 


International Auction — November 23 and 24, 1973 
Showings: November 19, 20, 21, 1973. 

Pamtmgs-Fumiture-Priats and Dra wings- A ntiques-Car pets. Write for a Catalogue (DM 12) 


8 Ml'NCIIEN 2 - OTTOSTRASSE 7 - TEL. 089 /5‘>4l92- 


scenes, again in miniature, and 
dominated by a gentle and haunt- 
ing sensibility. His second exhi- 
bition, some 18 months ago, con- 
sisted of these extraordinary 

watercolours, which played with ,, ^ 

perspective, and had more than HAhff STEAD THEATRE CLUB 
hints of fiery but exquisite —The Ride Across Lake ■ Con - 


The week's theatres 


Oriental miniatures, accentuated 
by the elaborate decorated bor- 
ders which framed our glimpses 
of his intensely understood frag- 
ments of a known and contem- 
porary world. 

The present - exhibition: until SOHO 
November 21 at Lumley Cazalet, Come. 
is even better. The technique, 
on his chosen tiny scale, is for- 
midable. The detail of foliage, 
meadow flowers, the texture of 
wooden fence, the lattice of wire 


stance by Peter Handke. A 
brilliant cast in an original 
play about dreams and illusion 
in the theatre. Both challeng- 
ing and entertaining. 

Monday. 

POLY (lunchtime)— 
Densely written piece 
by David Mowat in which an 
atomic scientist laments the 
loss of his daughter. Well 
directed by Max Stafford- 
Clark. Opened Tuesday. 


enclosures, the grotesque shape MERCURY — Life Is A Dream. 


Sub-standard production o 
Calderon’s great and funou: 
play. Roy Campbell’s ereelle° 
version receives crude, inade 
quate treatment. Opened Wed 
nesday. 

Opened HALF MOON — Female Trans 
port. Steve Gooch’s new plai 
both documents the atrocimu 
conditions on prison ships tc 
Australia in the 19th centurj 
and characterises six of tht 
unfortunatc women with com \ 
passion. Fine production hy» \ 
Ron Daniels. Opened Thurs- 9 
day. ^ 



iC. 
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REIGN HOTELS 


HOME AND 
GARDEN 


i.-.-okUMN-^-dc h«* «b»tb. air-., 
i. Downtown *i:. Baslncsanen't * ■ 
’ Keatmri Cuy.Wgbt N*w Servlet, ] 


I^MII Mr. Res. supper-room, dutc-'l 
, round th« slack fofla* shop, j 


pool, Caffief and Gents tUir 'f 
^uutlques. TeiQt GJ 224- ;l 
> hotel. 250 rooms eo riven lent ' 
rnattoMt airports »rlUi all faclIUos / 


^national airports »r(tn iff facilities 
businessmen. Tdot CiiHMwl GJ 


SPECIAL 

CUPRESSOCYPARIS 

LEYLANDU 


London radio stations in 
audience research clash 


r 


t BEACH 511 AF CLUB- Cents* South 
-e. Hope private Deacn pool, cus- 
tond. rooms amt beach cdsn units. ! 
nJr cabant-danefiD Ena. and Con. ! 
'■te Brochure from Travel Aaentv 
M. Breaker 01JJS IB42. 


We have a tne hundraa very fine trees 
for (fesracti or. for csfien la p«8 bo*. 
GrsdB 1 Superb quabur that couM he 
3 ho in Stt hum IB ft month# 5—0!. 
IS— £25. 24—00. 


INVERURIE HOTEL. Intimate ! 
mins water's edge and superb iota* i 
Gourmet's eurfine groat entertain- 
r dancing. Largo Soman bath. I 
' . See your agent or call our I 
W» dfHce WlnoottM 750 7144- T 


Grade 2 Extra apecial Lafltndli that 
could in onr opinion be abotrz lift .la 
3 months. 6 — 08 , 12 - 435 , 24 — f*S- 
Add O towards P-fc P. 


Caupoli 5 — srrcEs, is nriies:] 
of Barcelona- Open all year. 1 1 
-* on Sand* beach. CoiwrniUool- 
fcw 3 P C persons. I 

— 1 ~i' " ! 


Kant Country Harserk* Ltd.. 
Chafloefc FT A. Nr. Ashford, Kent. 


'.ORISONS* VALSANA HOTEL. , 
class 180 beds. Tennis courts ■ 
or and. outdoor swimming Bool. 
IRSTCIN (war Lacdotl verv wrtefc * 
EL HERTENSTEIN. Own orlvatPaHC 1 
beach, .indoor i-ri mining- pool. Tel. , 

1 41* 93 14 44. - ■ } . 


tCH Hotel. Becfu.a. 

Vincent Grenadines. W. Indies. A | 
owner ooerated nan hotel right ( 
•ic beach with main building, beach • 
and cabanas set in io acres of 
erina tress and shrubs. There .s no ' ■ 
• entertainment and we. leave i 
■ to swim, snorkel sail or ski 
laze around working on vour ! 
t you are looking for the bright , 
we are not for you W o lease 
awav. For br-churc and rale- sec i 
' agent or write direct to Jeanne I 
ir. Manager. 



BY ARTHUR SANDLfiS 

CLASHES OVER audience re- ally planned. Has LBC asked money.’’ He went on to say. that 
search have broadened a con- for more from, its backers, Uke any other Board in the 
siderable ' breach In the notably the Charterhouse Group? present economic situation the 
relationship between the two “No.” says chief executive LBC’s might at some time have 
London commercial radio si a- Mr. Michael Levete. “ I . have to consider contingency plan- 
tions, London Broadcasting and not sought any more money, and ning. but even that had not been 
Capital Radio. Capital has put I am not seeking any more done yet. 

off audience research tern- • ' • • 

porarily because it argues that 

listening patterns have been dis- T|lT *1 

turbed by the Royal Wedding. (VI VAH A1 1 • till fill/’* . 

LBC is going ahead with JL YD OViT ULI • UUDliv 

audience research. . A 

At one stage it was thought # 

money aid urged 

while Capital prefers to talk of - • - 

an “ understanding . BT •CHRISTOPHER LORENZ 

eh^f exeeulive^arRU^es lhatHhe THE GOVERNMENT should 80s Britxjn had a real Chance 
timing of the Royal Wedding— Plough public mosey into the of being completely selfsupport- 
which LBC covered— made exploitation of North Sea oil, ing. It -might go on to become 



you invest, get 


independent 


BY ‘CHRISTOPHER LORENZ 


RESTAURANTS 


APHRODITE’S 


OTELS 


PtCCAOnxr/CLARGS STREET. 
MAYFAIR, W.l. 


BLAKEHEY HOTEL 
BLAKENEY. NORFOLK 


Superb French r amcc. miei touuHent 
and dmndao la two bands bfl 3 a.m. 
dotty ex. Strsdog. Luwlwufu Slondou 
hi Friday 1 ! eoon~l 
RESERVATIONS 491 1787. 


tbe Btairner wish its warmfi . 
art and aid world cAlm. Gaud 
and wine. Indoor heated swim- i 
sauna. Dlorer dance most I 

■ Four exreilen: loll { 

■thin e&sv reach. Excellent | 
facilities. For rvmmnwi i 

teteoftone Clew.- 797. ' 


CLUBS 


EVE. Feowrt Street. 234 ■ BOOT. Air 
Lavish Spectacular. ~ Lib »nd Ld Lib/’ 
Ent. lee. Gatktai:. Dinner. WR». Brandy 
aad Coffee £5.95 or a la carte. 


LIDAY 

MMODATION 


OBITUARY 


"A. HolwMv accommottatlon in fultv 
l ffewt ftbartmenxs, also property tor 
-. Send lor brochure. CASSAR A 
■OPtO. P.O. Bax 311. Valeria. Malta. 
'N. M'lni-Htriuun (£ 10.00 incl. 3 
•% and 2 nights). New luxury Motel. 
../cl* Bath, ideal touring IV. connfry 
^•ICb House tA30i. Low Down. 
ihomptoB. -Tel. Lewdown 32- 


ACHTS AND 
OWERCRAFT 



Freiabricated steel "HuK All 
Boats available. - For full 


•vrtge to box E.7503. Financial 
,103 Cannon . Street. ECW .iJl. 


5 PENS. On November 15th. 1973 peace. 
Hilly In Ms Vm at bis home .Beacon 
Cottage. Beoewten.- Kent.* ‘wiHlim 
Patrick Spent iFir« Baron U.K.] PC.. 
KJl.E..- q.C. In h» B9th year. A 
Master Of the bench at the Inner 
Temple. Chief Justice of India 1943-47. 

. Very deeply loved and - most loving 
hnsoand « Kathleeo and the. late UfTda - 
Mary, beloved father of Michael. Pat 1 
and Sunn and devoted grandfather ■ and 
great-graodtather. Funeral service I 
Baneodea Church. Tuesday.'- November 
20th. 1973 at liis Pjn... loiiowcd by 
private cremation at Charing.' Flowers 
aod enquiries to K. BT. ' Silts: Funeral 
Director. Cranbropk (228*1. .Drtalls of 
memorial service at-the Temple Church. 
London-' to. be. annoonoafljater. - . 


acceptable research difficult, one of the leading figures in the a faeLerportiag country. . 

- w? h«P to have a stable British energy . industry, advp- Mr. Hawkins reiterated the 
nerinri of time throuah which cated *•*! night. CEGB’s view that it is over- 

SrnrlpT research can be taken. * Mr. Arthur Hawkins. Chairman dependent on coal and needs 
“ l ^d^fSnSder Siai; when - of ** ^“fra i Electricity Gen- .greacer. flexibility in its' fuel 
r>1D 1 ?S "SiSSS? Broadcasting crating Board, said the oil ’supplies. It would Uke to build 
?,fihorffv P toS SI we (SSd not industry might welcome an in- a -few m tire” oil-fired stations 
covm- Ihe wedding, th? was a je f jon ° f ,;Pgg ic . money "to before nuclear power really got 
Suitable time to do it .TeUeve the tremendous strain on under way. he stated. 

rir audience research will be ns own funds” -of taking the Doubts 'had been expressed 
carried ou^in Severy near financial risks in the North Sea. about the wisdom of going ahead 
future while Capital's investiga- . Stressing he was not advocat- with the MapUn project and the 
tion will probablv be delayed »* ^ e r hack door nationalise- channel TunneL "There can be 
Sntil January. This move by *Jon ; of * he oiJ industry in B0 doubts, about the wisdom of 
Capital has produced a strong -Britain, Mr. Hawkins said the investing . in - energy. The 
reaction from some sections of paramount need was to keep the priorities aooear to be Obvioas.” 
the advertiSng industry. Pa?e of North Sea development The CEGB piano to bum. 20 

The position has been further So^. ana that a financial part- pe r cenL less oil this Winter than 
coloured by the unexplained ne fslup between .the public and last year,. Mr. Arthur Hawkins, 
« leakage” of. BBC radio private sectors might he the bps! said yesterday, 
audience research figures for the .**?• Th^ Government must be o ne 0 f the factors behind the 
London area. The figures are prepared, to. invest big money cat back — from 7m. tons to 

normally a closely guarded secret, o. f , r approaching 5.5ra. tons — it 

but emerge as favourable to the British North bea oil was far understood to be recent indica- 
BBC Thev show that in October t0 ° important to the’ country s tions by oil "companies of a cut- 
the average LBC audience was prosperity- to be left to the back in supplies because of the 
200.000. the average CatfM Middle East situation. ’ 

audience was 500,000 and the market- Mt Hawkins declared. Rising oil prices and the 
BBC's Radio One 2J>m. Speaking at the . annual dinner Government's coal subsidy, have 

Figures of that size are subject ‘of the Oil Industries Club. Mr. been at work since earlier this 
to considerable effective sampling Hawkins said the CEGB e*ti- year and have already depressed 
error but, if in anv way accurate, mated, that, by the early 1980s the CEGB’s oil- burn, 
are \an indication of the fact that Britain s coaL North Sea oil and The CEGB’s plans, are almost 
the BBC is faring rather better fias.’and its nuclear power, could bound io J^e revised if it has to 
I i n the radio ratings war than had make the count!* capable oT economise on coal consumption 
been expected. meeting over 80 per cent of. its because of the miners' industrial 

There have been a number of total fuel needs Horn pared -with action. In' the absence of a 
reports and rumours lately just over half at present. disruption pf' its- coal supplies, 
about LBC. These have especi- By comparison. • most other and in spite .of the .Arab oil 
ally, concerned the suggestion industrialised countries would threat, the. CEGB -is still thought 
that starting costs have been become increasingly dependent to consider-' it will . have ’enough 
higher than the £lJ25ni. origin- on imported energy. By the. mid- oil to see it ' through the winter. 
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Vorld famous battery/ mains operated 

ELECTRONIC 


ELECTRONIC 

alculBtors 


Especially LOW PRICES!!? 


Solicitors in 
thalidomide 
case cleared 



nlciuKt PoSet-ita calculator. Satisfy or fnains 


LONDON .SOLICITORS Knnber 
Bull and Company who acted for 
more than 400 parents of thalido- 
mide children ’in their com- 
pensation - claims, have been 
Cleared by the Law Society on 
com plain tsmade by one of the 
parents. . 

1 The Law Society, the solicitors' 
professional 1 body, has informed 
Kimber Bull that their council 
is satisfied that the firm’s- pro- 
fessional conduct did not .merit 
.criticism made • • 


Now Atlantic’s 3 Year 


o 


o 


UFIDMAN ODD 
A, 1 a.m cDotmct - lour 
funetjan B -dlfllx r**d- 
aut electronic calculator. Will 
add. MMna. moltWy. dNMe 
and wive an num ra to wo rtaevs ot 
decimal.' Comotete wKfc battery and 
carrying .case. Suitable for:V-A.T. c*l- 
caiatwns- ddsotuRt and percentages, 
etc. Unrepeatable grtce. Sia *-3'« * *- 




<■ Li: 


■imiaa 

£2&35 

outnKE 


In a statement yesterday, the 
solicitors said the Law Society 
had informed them that it had 
considered the complaints •. in 
relation. to their. professional con- 
duct of the case and the pos- 
sibility of. conflicting interests 
The council was also satisfied 
that there had been .no conflict’ 
of interest 


r 


£2190 


1 


BOWMAR MX 61 

A fabulous caWulator with Uve tunc 
lion*— add. subtract, multiply, divide ana 
percentage. . Ideal lor percentage ealeu 
lotions. V.A-T discount and numerous 
Other reoDirements. 8 digit with floating 
decimal. Beautifully finished . In sUvei 
with black keyboard ano red display- 
supplied art Mr Ben hour-life ' batteries 
and carrying cue. 5 h * 3 « m. 


Local papers 
win awards 


1 


Wf 



;ENNETT TYPEWRITERS LIMITED Est 22 years 


Head Office: Classic House Si. Leonards Rd. BOURNfMOUTB Tel ; 0202 23778 
Branches: 1 S3 East Street Bristol 3 Tel : 0272660483^ 

19 Commercial Rood. Southampton, Tel : 0703 27037 

57 Fixhertoo Street. Saltsbury. Tel: 0722 5342 

100 Salisbury Road. CwdWI. Tel . 0222 41008 • 


J fWBiTiRS-CfllCl)LATDRS*ADDERS-DICIflDh£J4l 

PRICES REDUCED!^ 
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TEN REGIONAL newspapers have 
won the 1973 Newspaper Design 
Awards, Linotype VJL, tbe spon- 
sors, announces. The awards, 
presented annually to newspapers 
for high quality design and lay- 
out go to: 

Regional morning or Sunday 
papers: I— Birmingham Post 2— 
Northern Echo (Darlington - ). 
Commended: Morning Telegraph 
(Sheffield). 

Evening papers : 1— Evening 

Gazette (Colchester), 2 — Evening 
Echo (Watford). Commended : 

Evening Echo (Basildon). 

Weekly, bi-weekly or tri- 
weekly papers : l— Chatham 
Standard. 2— Hillingdon Mirror. 
Commended : Chichester Observer 
and Crosby Herald. 

This year was tbe first when 
national newspapers were .not 
among the 207 entries for the 
best design. They were excluded 
because of poor support from the 
national dailies and Su&d&yis. 

The awards were presented' at a 
luncheon in London yesterday. 


Economic 

Diary 


UNEMPLOYMENT figures ' fpr 
November' will be ' issued oh 
Thursday: The Prime Minister 
makes an official visit ' to. North 
East Lancashire on Friday. 

Other events and statistics next 
week include: ■ . 
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The debonair Mayor 

Would care for a chair 
With- an- air that's rare _. 

At a price thal’s fair- 
Yeliow Pages are there; 
So he’ll ring and compare . . 

Til he’s found out where 
He can snare such a chair 
For hisderriere. 


Let your finger? 
doAevnOdDfll 


MONDAY"— UK. banks’-’ -.assets 
and. liabilities and the money 
stock at mid-October. Turnover 
of the motor -trades in. the third 
quarter. Baste rates of wages and 
normal weekly hours at the- end 
of October and the monthly index 
of average earnings for Septem- 
ber.. 

WEDNESDAY — Confederation 
of British Industry council meet- 
ings: -The agenda -includes: Prices 
and Incomes Stage HE. -CBI re- 
gional development committee 
meeting to disdnss Common Mar- 
ket regional policy and the first 
year of operation of the Industry 
*ct. Publication of .the Elec- 
tronics “Littje Neddy ” annual 
;tatistical survey of the elec- 
ronics industry. . J 

THURSDAY— New vehicle re- 
gistrations and car and commer- 
cial vehicle production in October. 
Publication of Energy Trendy. 


CHESS SOLUTIONS 


Solution to Position No. 46. 
White won by I Kt(4)— Rflch, 
PxKt, 2 Q— Kt4ch, K— HI; 
3/R-— Kt7!, Resigns. 3..3iR; 4Qxb 
mate. 3...B moves; 8 RxPrii and 
if tlie bishop doesn’t move then 
3 -.R — Kt8 mate. A good example 
of not having enough room to 
defend one’s self. 

Solution to Problem No. 4& 
P— B7, threat Kt— B6. I... 

<&BP; 2R — Q3- L..BxP; 2 R— B5 
l.-.QxKP; 2 R— Q4 L:.QxR; 2 
QxQ, L.-BjcR; 2 QxB. Pine half- 
pin problem. - ’ 


How your income is calculated 


m 


On eadi attni versary of your Braid, an average Ailantic Basc 
Rate is calculated for the previous twelve months, god this rate to 
the nearest i% determines the level af netincome you receive. 

The table below shows examples, for a basic rate taxpayer, of 
tbe net income, arid the gross equivalent per £100 invested. . 

Of course, interest rates may fell as vrell as rise, but we believe 
' interest rates will prevail for some time. 


AtianSc AET YIELD FROM * 

ATtAim C.3YEAR LINKED INCOME BOND 


12*4% 
11*0 . 


17«7% 

15-7 


10-6 ament rata 


H 


9-6 
8-2 
6-3 . 
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currently 30 °A 


at th e hig her rates. 


Atlantic 3 Year Linked Income Bond 
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Zambians seize 


Briton on Rhodesia 


West. Germany buys 


BY -DAVID <EGU. GENEVA CORRESPONDENT 


IT IS perhaps a happy coinci- 
dence that the Tokyo meeting 
or Ministers which launched the 
new round of multilateral trade 
negotiations should have taken 
place in the twenty-fifth anni- 
versary year of the entry into 
force of the General Agreement 
on Tariffs and Trade (Gatt). As 
the chairman of the contracting 
parties to the Agreement, Mr. 
B. Patel, noted last week, the 
coming negotiations, both 
because of their scope and. theic 
significance for international 
relations generally, will confront 
Gatt and its member nations with 
their most severe test to date. 
Yet the event symbolises the 
continuing vitality of an organi- 
sation which was originally 
intended to be temporary, which 
bas no elaborate procedures and 
whose secretariat remains small 
both in relation to the establish- 
ments of other international 
bodies and the basic importance 
of Gatt for world trade and trade 
relations. 

Gatt has. after all. provided 
the basic rules and contractual 
commitments governing the 
conduct of world trade over the 
past Quarter century- It was 
required to fulfil this role only 
because of the abandonment of 
the Havana Charter of 1947 
establishing an international 
trade organisation. But. from 
this small and relatively in- 
auspicious beginning. Gatt has 
steadily grown in stature. At 
the Tokyo meeting 102 nations 
were represented and the 
declaration starting the new 
majqr trade liberalisation effort 
was approved without a dissent- 
ing voice. 


be highly 'sensitive vr, the reduc- 
tion of tariffs rand, while regional 
trade liberalisation has contri- 
buted largely to the increased 
flow of goods, the global- results 
certainly owe much to the 
arduous Gatt negotiations which 
have reduced tariffs of industrial 
countries to one-third of the 
level that existed in the 1920s. 


sider it a small miracle if much 
is actually achieved in the 
coming months. 


side of dam wall 


in Gelsenberg oil concern 


il)e r 


BY ANDREW HARGRAVE 


FRANKFURT, Nov. IS. 


The problems of the develop- 
ing countries have emerged, with 


BY TONY HAWKINS' 


SALISBURY. Nov. 16 


ever greater urgency, over the 
past 25 years. These countries 
now form two-thirds of the Gatt 
membership and have had a very 
considerable impact on the direc- 
tion of activities. As Gatt officials 
point out, these countries have 
benefited in large measure from 
the opening up of world markets 

and the dynamic growth of 
trade. Additionally, gradually 
more coherent attempts have 
been made to cope with their 
particular problems. These were 
given legal and institutional 
recognition with the adoption, in 
1965. of part four of the General 
Agreement The basic rules of 
Gatt, and particularly the moSt- 
favoured nation treatment have 
been bent to meet the special 
needs of the LDCs. Gatt has, 
thus, given its blessing to the 
establishment of the Generalised 
Scheme of Preferences which 
the ministers at the Tokyo meet- 
ing agreed needed to be pre- 
served and further strengthened. 
Also not without significance is 
the recent successful conclusion 
of trade negotiations among a 
number of developing countries 
themselves. 


Sophisticated 


Humble origins 


It may be argued that the 
success of Gatt, remarkable when 
one looks at the vicissitudes of 
other international bodies since 
the Second World War. is due in 
large measure to its reasonably 
humble origins. “The absence 
of any predetermined blueprint," 
Mr. Patel remarked in his open- 
ing statement to the annual 
session of the contracting parties, 
- - has given Gatt the neces- 
sary freedom and flexibility to 
evolve pragmatically, without 
becoming diverted from its main 
course by procedural, administra- 
tive or legal complications. It 
has* been able to adapt and 
respond constructively to the 
needs and realities of the times, 
while retaining its essential 
practical character as a forum 
for negotiations." 

The expansion of world trade 
during this period has been enor- 
mous, and it is reasonably clear 
that the trading conditions estab- 
lished by Gatt have profoundly 
influenced this development. In- 
ternational trade has proved to 


The negotiations have been 
almost continuous. The six 
major multilateral rounds of 
Gatt negotiations range from 
the original tariff bargaining of 
1947 that preceded the signa- 
ture- of the General Agreement, 
through the Annecy and Torquay 
rounds of 1949 and 1950-51- Tbe 
negotiations again in Geneva of 
1956, the Dillon Round of 1960- 
1961 and the Kennedy Round of 
1964-67. Although it was A novel 
move in inter-governmental rela- 
tions in the imm ediate post-war 
period, multilateral trade bar- 
gaining is now considered as tbe 
normal approach to problems in 
this field. The methods and tech- 
niques have become increasingly 
sophisticated. The product-by- 
product bargaining of the early 
negotiations gave way in the 
Kennedy Round to the linear 
approach, and although the pat- 
tern for the coming round of 
negotiations has not been finally 
settled it is clear that the nego- 
tiators have available a far more 
complex and complete array of 
tools with -which to perform 
wbat is going to turn out to he 
a very complicated task. 

Impressive as is the record of 
industrial tariff reductions, Gatt 
can. with some justification, be 
accused of having fallen seriously 
short of its obligations in three 
fields: non-tariff barriers, agricul- 
ture and accommodation of the 
special needs of developing 
countries. All these Items loom 
largely over the coming negotia- 
tions. 

Considerable effort bas, how- 
ever. been devoted over the years 
to non-tariff problems. The first 
phase of Gatt's existence was 
marked by a prolonged campaign 
to remove quantitative restric- 
tions which then afflicted much 
of world trade. More recent 
examples of action in this field 
include the 1962 declaration on 
subsidies and the 1967 anti- 
dumping code- 

Much has been said about the 
signal failure of the Kennedy 
Round to tackle the liberalisation 
of agricultural trade. This, as In 
the past, is still fraught with 
seemingly insoluble problems 
largely of a political nature and, 
despite the now vital need for ' 
progress in this field, there are 
many in Geneva who will con- 


A NEW THREAT to the Central 
African Power Corporation ; — 
jointly owned by the Rhodesian 
and Zambian Governments — 
which operates the Kariba power 
system developed to-day when 
Zambian troops arrested a 
Rhodesian Capco employee on 
the Kariba dam wall. 

The Rhodesian Government 
lodged an immediate protest and 
the British High Commission also 
acted in Lusaka to obtain the 
release of, Mr, Donald Coles, a 
British subject. 


Demarcation 


Public opinion 


Beyond trade liberalisation, 
the Gatt principles and provi- 
sions have provided an invalu- 
able context for tbe formulation 
and conduct of national and 
international trade policies. The 
in-built legal rights and obliga- 
tions have exercised a restrain- 
ing influence over governments 
which, in the trade field, have 
become increasingly sensitive to 
public opinion. Serious fric- 
tions have not been altogether 
avoided in this period, but Gatt 
has helped to avoid deteriora- 
tion of such frictions into “trade 
wars." 


The chairman of Capco, Mr. 
Jimmy Ward Hew from Salisbury 
to Lusaka to try and obtain Mr. 
Coles’ release. 

An official statement by the 
Rhodesian Government said that 
Mr. Coles, and Mr. Michael 
Winteihottom, a Rhodesian 
customs official, were on the 
Rhodesian side of the border 
examining the boundary demar- 
cation lines when Mr. Coles was 
seized 1 by Zambian troops, the 
troops also tried to seize Mr. 
Winterbottora. 

Mr. Coles was taken away in 
a Zambian forces Land Rover 
and is now being held in Lusaka 
by the Zambian police. 

Capco is the RtiaI remaining 
common services organisation 
shared by Zambia and: Rhodesia. 
Earlier this week Capco an- 
nounced a rise of more than 43 
per cent in its 1972-73 profits 
and also warned Rhodesian and 
Zambian users of an increase in 
bulk supply tariffs. The order 
incident is the first such develop- 


ment since a Rhodesian railway- 
man was seized early this year 
by Zambian troops while working 
on the Victoria Falls bridge, and 
the murder in May by Zambian 
troops of two Canadian girl 
tourists who .were shot by tbe 
Zambians across the Zambesi 
river. 

• Renter adds from Pretoria: 
The Reverend C. F. Beyers 
Naude, director of the Christian 
Institute of South Africa, was to- 
day found guilty of refusing to 
testily before a parliamentary 
commission probing the organisa- 
tion and fined R50. Alternatively, 
be can elect to spend one month 
in ■ prison. In addition, he 
received a three-month jail 
sentence suspended for three, 
years. Dr. Naude gave notice of' 
appeal against the verdict. 1 

The presiding magistrate, Mr. 
L. M. Kotze, found that there had 
been no fault in the establish- 
ment of the Schlesbusch Commis- 
sion, which earlier this year pre- 
sented findings which led to tbe 
banning oT eight White student 
leaders. 

The commission, briefed to 
investigate four anti-apartheid 
bodies, is currently probing both 
the Christian Institute and the 
South African Institute of Race 
Relations. 

Meanwhile, Prime Minister 
John Vorster has -apologised to 
Rhodesia for a South African 
newspaper’s “ immoral ' and 
mean" suggestion that tbe cur- 
rent oil crisis should lead the 
Republic to put major pressure 
on Rhodesia to settle with 
Britain-” 


THE WEST German Cabinet has 
decided to buy 48.3 per cent. 


of the equity of Gelsenberg, the 
oil and chemicals company, 
from RWE, West Germany’s 
largest utility, it was announced 
to-day.' 

The Government has thus 
decided to abandon the plan to 
have the Gelsenberg share parcel 
taken over by the Veba energy 
group, in which it has a 40 per 
cent. holding. ' But . the 
announcement repeated earlier 
Government statements that the 
intention was to set up a national 
oil concern (meaning one in 
German ownership). 

The cost to the Government. 
DM64Xm. is about DM170m. 
higher than the present market 
capitalisation of Gelsenberg 
would warrant and considerably 
more than was paid by RWE five 
years ago when ft acquired the 
block of shares.- Gelsenberg has 
a share capital of DM4S5m. and 
its DM50 shares were to-day 
quoted in Frankfurt at 98. 

The Government reluctantly 
spurred on by the energy 
crisis, has had to pay the price 
which, it Is understood, followed 
a higher offer by RWE. to gain 
control of Gelsenberg. As 
to-day’s announcement makes 
clear, it consider Gelsenberg the 
key to the reshaping of the West 
German oil industry. 

. Its original plan is understood 
to have faltered, because of 
Gelsen berg’s resistance to being 
merged with VEBA, partly owing 
to Veba’s reluctance to burden 
its 12m. non-Govenunent share- 
holders with the investment in 
Gelsenberg, a company which 
has paid no dividends for two 
years. • 

Through its holdings in both 
Veba ' and Gelsenberg, the 


Uneasy truce in Paris 
greengrocers’ dispute 


Government now has indirect 
control over 24m. tons Of- refin- 
ing capacity, about the same as 
Esso, the present top refiner In 
the Federal Republic. 

- The two companies also have 
56 -per cent of the equity in Aral, 
the country’s largest petrol and 
diesel and heating oil chain, 
and 37 per cent in the govern- 
ment-backed Derain ex, - an 
exploration and oil-purchasing 

company. 

The announcement describes 
the move, which is still to be 
approved by the government’s 
finance committee and parlia- 
ment as “the first in a series of 
steps" to the creation of a 
national oil concern. This 
could refer to bringing in' 
eventually also two other, 
smaller oil and chemicals com- 
panies, WintershaU (in which 


the chemical concern BASF has*' 
a majority holding) and RWEY 
own U. K. Wesaeling. • -j 1 

The two have a combined'' 
refining capacity of about lOnt 1 
tons whieh, added to the Veba. 1 
Gelsenberg capacity, would' . 
account for more than a quarter 
of West Germany’s total refiner? 
capacity. 


The announcement claims tba$ 
the acquisition of tbe Gelsenbergi 
equity would improve prospects 

for negotiations with eiT 

suppliers, particularly with Iraqi 
which was recently visited by 
Economics Minister Dr. Hans? •' 
Fridertchs and where Wes# 
German oil companies, led by 
Veba, axe having talks for. proi 
cessing the bulk of the output ofi 
a 25m. ton a year refinery to-be*, 
built within the next few yeaxxl 


Driving ban confirmed 


BY MALCOLM RUTHERFORD 


BONN, Nov. 16. 


CHANCELLOR Willy Brandt 
confirmed to-day that a ban on 
Sunday driving in West - Ger- 
many will begin on November 
25. The order in council putting 
this into effect will be ready 
early next week and will pro- 
bably adso set lower speed 
limits for week-day driving. 
These are expected to come down 
to 100 kph on tbe autobahns and 
to 80 kph on the Federal high- 
ways with effect from Novem- 
ber 26. 

Tbe Sunday ban should cut 
petrol consumption by around 5 
per cent and tbe new speed 
limits by perhaps a little more. 
The Chancellor declined to say, 
however, bow long the ban would 
lari and sadd it was unlikely that 


it would apply to every Sunday, 
and pubtic holiday tat December. 

The impression is tint there will 
be some relaxation in the * 
Christmas period. il,fl All 

Asked about tbe possibility off 1 ! f It* J * 
petrol rationing in January!!** 1 
Herr Brandt said lit was “quits 
Improbable.” The restrictions* 
were being introduced after the' 
general supply situation bad be-, 
come clearer in the . past few 
days. Enabling legislation to 
make -them possible was rushed 
through the Bundestag lari 

• TIPI adds: The Danish Govern- 
ment plans to ban Sunday driv- 
ing and also ration oil sup p Lies 
to the industries, -parliamentary 
sources said today. 


The multilateral trade system 
has at times shown weariness, 
while there have been vast 
changes in the International eco- 
nomic scene. But the progres- 
sively greater universality of 
Gatt with in recent years a 
steadily growing interest in East 
European countries, provides a 
firm foundation for future efforts 
to adapt tbe system In the tight 
of changing circumstances. The 
coming negotiations give the 
needed opportunity to reinforce 
those elements of the system 
which have been seen to be 
essential in the last quarter cen- 
tury, to reconcile serious tension- 
creating differences between 
‘governments, and to decide wbat 
changes to the General Agree- 
ment are now desirable. 


Spain denies priests 9 claims 


8Y ROBERT MAUTHNER 


PARIS, Nov. 16 . 


FOLLOWING yesterday’s com- 
plete shutdown of retail shops In 
Paris and some big provincial 
cities, ML Jacques Chirac, the 
Agriculture Minister, was to-day 
meeting representatives of fruit 
and vegetable growers, whole- 
salers and retailers to try to 
find a solution to the dispute. 

It was a week-long strike of 
greengrocers in protest against 
the Government’s latest price 
control measures which sparked 
off yesterday’s unprecedented 
closure of all retail shops, 
restaurants, and cafes In the 
capital. 

Although the fruit and vege- 
table retailers voted yesterday 
by a very small majority to sus- 


pend their strike so that tbe 
meeting with M. Chirac could be 
held, the truce is an uneasy one. 
M. Rapine, the president of the 
greengrocers’ association, bas 
made clear that his organisation 
will not accept any solution 
which does not guarantee its 
members a fair income, and. a 
further vote on whether to con- 
tinue the strike will be taken 
to-morrow. 


BY ROGER MATTHEWS 


MADRID, Nov. 16. ', 


ENTERTAINMENT GUIDE 


Since BL Chirac has no mandate 
from the Government to modify 
its measures taring retailers’ 
profit margins, but is first and 
foremost concerned with obtain- 
ing a return to a normal situa- 
tion. it appears likely that <66 
meeting to-day will be followed 
next week by round-table discus- 
sions ' between the - Government 
and retailers ' representatives, 
chaired by the Prime Minister,, 
XL Pierre Messmer. 


THE SPANISH authorities to-day 
made their first determined 
attempt to hit back at the claims 
made by the six priests who are 
still on hunger strike in 
Zamora prison. . 

Tbe priests began their pro- 
test ten days ago by attempting 
to start a fire in the jail. Their 
action has- led to a number of 
sympathy protests, including one 
in Bilbao where over 30 priests 
are still occupying the offices of 
the local bishop. 

In a statement issued by the 
directorate of prisons the 
accusations of the priests are 
totally denied. It is claimed that 
they have adopted a consistently 
rebellious attitude over the past 
three years. They had been 
allowed to live in an area pre- 
viously occupied by at least '30 
people and had been provided 


with ' a wide range of 
recreational facilities. 

It is' alleged that the six 
priests had done a great deal of 
damage to the prison, including 
smashing windows, a television, 
toilets, chairs, central heating 
radiators and items used for 
church services. “It is sad to 
add that perhaps the least used 
of all the facilities provided for 
them was the chapel, which they 
said they had no need' for." says 
the statement 


signed by the Madrid Govern- 
ment and tbe Vatican have been 
ignored they should at least be 

allowed to mix with other ** poll--- " 

tical prisoners.” Their case haSmnnl C 
stirred up a great deal of cotfU 

trovefsy in Spain and was 

partially responsible earlier this- — 

week for a meeting between the . 
Archbishop of Madrid and ' -i 

Admiral Carrera Blanco, thefl'J £ ? a 
Prime Minister. No details of jjfl 11 * 

the talks have been released. 


The six priests are .serving 
sentences ranging from 10 to 50 
years. They claim that because 
the terms of the 1953 Concordat 


The condition of the priests 
In Zamora is reported to be-uuu 
reasonable, although it seems 
they have consistently refused 
to take either food or water. 


OPERA & BALLET 


THEATRES 


THEATRES 


CINEMAS 


COVENT GARDEN. THE ROYAL BALLET. 
Today at 2: 

THE SLEEPING BEAUTY 
Thorogood. Wall. 

W«d.. Fri. A Sat. next at 7 JO: AGON. 
DAPHNIS A CHLOE. LES NOCES. 


Seats avail. to-Bar mat.. Frl. * Sat. next. 
040 1Q6B Scats. I 1240 1911 2a- hr. 


(240 1066 Scats. > 1240 
iMarmaUmt Service.} 


DUCHESS. 8S6 8243. Eventfifli 8.0. 
Sat. s.30. 8-30. Matinee Wed. 045. 
Donald SINDEN. Joan GREENWOOD In 
IN PRAISE OF LOVE 

Directed by .John DEXTER 

•■TERENCE RATTi GAN'S float stay, 
_ A wonderful ach ie ve me nt.” . 

Frank Marcus, Sunday Telegraph. _ 


PHOENIX. 836 S610. Opens Wednesday. WHITEHALL. 930 6692-7765. 
Nov. at 7.00. Subs. tvs. 6.00- Sat, I Eva. 8 JO. Wed. and Sat 6.1! 


-Most civilised evening's entertainment." 
Frank Marcus. Sunday Telegraph. 


« .00 and 8,30. Mat. Wed. 3.00. 

VANESSA REOGRAVC, 

JEREMY BRETT. JOHN SIWOE. 
PETER BAYUSS 
DESIGN FOR LIVING 
by NOEL COWARD 

D e du ce d Met fra vl e w November 20. 6 -O- 


PUML RAYMOND 
PYJAMA TOPS 




BY C. H. O’D. ALEXANDER 




WYNOHAirS. 836 3028. Mon. to Ttwr. 
at 8.15. FH. and Sat. 8. IS. and 8.00. 

GODSPXLL 

IS MAGNtHCEMT." Sunday Times. 


COVENT GARDEN. THE ROYAL OPERA. 
Tonight, Mem. A Thun, next at 730: 
Gluck's 

IPHIGENIE EN TAURIDC 


Jurinac. Knight; Bonhomme, Musa/4. 
Bickers tall. Cond: Eliot Gardiner. Tues. 
next at 7.30: Puccini's TOSCA. Seats 
available Tonight. Mon. & Thun. traxL 


DUKE. OF. YORK'S. 836 5122. Evs. 8.15. 
Fri. and Sat- 5.4S and 8.30. 

... LESLIE PHILLIPS to 

Hit Comedy— 4th Year in London 

THE MAN MOST LIKELY TO 

K I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS, " Colin Reid. D. Mail. 


PICCADILLY. 437 4506. Cvgs. 7J0. Sals. 
S and 8-30. From Oec- 19. Mats. Weds. 3. 
ANGELA LAMSBUKY hi 

-SMASH MUStSu?’ Dlv. Express. 




Anglo-Dutch match 


FTTTT 


PLACE. Dukes Road. Fusion. 387 0031. 
RSC In special new play season. 

• Today 2 JO • Philip Mapdaiany*a 
, w SECTION NINE 
ToMgbt 841 - David Rudkin’s 
CASEMENT 

All seats El (plus 10p non-members) 


COLISEUM. SADLER’S WELLS OPERA. 
Tonight. Tues. A Frl. next et 7.30 
THE CORONATION OF POPPEA 
Wed. next at 7.30 
_ A MASKED BALL 
Thur*. next at 7,30 
THE DEVILS OF LOU DUN 
"... a brilliant company achievement.” 
FT. Scats SOP 10 C2.90/ (01-636 31611. 


FORTUNE. 638 2238. Evenings at 8410. 
Sat. 5.30 and 8310 Oh. 245 red. prices) 
SLEUTH 

NOW IN ITS FOURTH YEAR 

-TUb Best Thriller Ever.- N.Y. Times. 




assess*** 


SADLER’S WELLS THEATRE. Rosebery 
Ave. EC1. (937 1G72.I Tonight at 7.30: 


LOUIS FALCO DANCE COMPANY 
Tub. Sleepers, Cavian "Most exdtlnp. 


modern-dance company to emerge during 
last decade." CMve Barnes, N.Y. Times. 


GARRICK. 836 4601. 

Eveolngi 8.00. Sat S.OO and 830. 

I succumbed to ALASTAM SIM’S 
masterly performance." Sunday Tefeeraoh. 
"PATRICIA ROUTXEDGE is one of the 
funn i e st women on the stage.” D. Mle. 
DANDY DICK 

-Is absolutely sple ndi d d irected by 
JOHN CLEMENTS wnh a sure-naadad 
tfeHcacy. N.Y. Times. 


TIE VAL DOOHICAN SHOW 
°AJLY A WAYNE ’’ And best supporting 

.. „ Wl In ages.” £r. News. 

Happiest happening . . a Much of 
magic ... audience wont wild." Sun. 
MUST END NOVEMBER 
Opening Wed.. December 19 
THE DANNY LA RUE SHOW 
Previews dec. 15 and 18 at 6.0. 


THEATRES 


A DELPHI . 836 7611. Evenings 7.30. 

Matinee Thurs. 3.0. Sat. 4.0. 
SALLY ANN HOWES 
PETER WYNGARDE 
RODGERS A HAMM EBSTEIN S 

THE KING AND I 

" Rsa&ed the audience to noisy •utasy," 
F 7. . . Sheer bins." D. Mir "One 

ol tlw two nest musicals In town." Guar. 


GLOBE. 437 1592. ZPtD YEAR. 
Eventm «.is. Sees. 540 and eao. 
JILL- BENNETT. JOHN STANDING In 
NOEL COWARD’S 
PRIVATE UVES 
" BrlHIantly funny." Times- 


WWNT. 734 1166. Opens Toes. 74). 
ROY DOTRICE 
RACHEL KEMPSON in 


gedjieed price previews to-day at 54) & 
8.15. Monday at 8.0. 


DESPITE OUR narrow defeat by Pritchard made rather a horrid 
the match against Holland mess of her. first round game 
Was in every way very satis fa c- against Mevr. Tunmers— but in 
tory. First, there was an excellent the second round she evened the 
abc a, Shaftesbury Ave. ot -536 ansi attendance of about 150 each day score by a, very decisive victory. 

sjp- eg* at the Manchester Town Hall, Both teams, were fairly near 
gjowwMgtoe i i’js, ’ all ’ scats easily the biggest I can remember full strength. The Dutch were 
irmrm. at one of these fixtures. We ought missing Timm an and _ Lange weg 

WTOR1A. charmg eras. Rd. <580 9562J to ~ flnd 1 h ope we shall— play —both formidable players, 
jiro Tamjy*. Rob*r » Hardy, caroiyu many mere of these 1 matches out especially the young Tim man - 
m^SSd sufTTooTs^o? of kmdon j a the big provincial we were without our .top board 

3.40. 6-i s. 8.45. cities.- Playing conditions were Haztston and our leading lady 

iOLUMBiA. <734 5414.1 J* 1 ? 200(1 and — as always under player Mrs. Hartston. On the 

the adventures of Barry MciujfziE Unilever sponsors hip — acco nan o- whole I should sav that we 

.^rion .and hospitality was suffered, if anythSg, riightiy 

ana sat, mo. ; admirable. more from the ' absences— which 

URzoN. corwn street w.i. 496 3737 . The match itself was hard brings me to a different topic. 
fjsTiSj; 1 ejoTa^s! fought, despite a high proportion • The Harts tons were "away 


*Th!£? g5."W- £1° St 1 e*™- ££ astoria. chafing eras. R d . <sao 9S62J to— and I hope we shall — play —both 
the val doomican show ^oioJ^y^low 0 ^- more of these matches out especia 

of London in the big provincial we^ve! 
• Happiest happ^mg TT - tout* of - 3 ' 40 ’ 61 5 ' e - 45 - cities.- Playing conditions were Hartstc 


Ifyou have a variable 
income. Charities Aid Fund 
have a covenant especially 
lot you. 


anSm 


CURZON. Canon Street W.I. 4: 
Alexanuro Joporovnky's EL TOT 
1-35. 3.50, 6.10. 8.35. Sun. 3. 


8.10. Lace show Saturday at 11 -pjn. 


GREENWICH. 6S8 7755. Laitpert. 
tPfdgtlt 841. COMPANY THEATRE In 
CATSPLAY 
by Istvan Ofkeny. 

From Nov. 22 ZORBA. 


RAYMOND REVUE BAR THEATRE. 
.734 1 593. 7.30 and lO p.m. 

BAUL. RAYMOND’S SPECTACULAR 
GLAMOUR EXTRAVAGANZA^ 
THE GOLDEN GLITTER 
GIRLS REVUE 


AU8SRY iNawi. 836 3878. Cvngv 8.00. 
Mats. Thurs 3 00. Sau. S.30 and B.30. 

INGRID BERGMAN. 

JOHN McCALLUM. BARBARA FERRIS. 
MICHAEL ALL INS ON 
DOROTHY REYNOLDS 
THC CONSTANT WIFE 
Bv Somerset Maugham. Olr. John Gielgud 



ROUNDHOUSE. 257 2964. 

Last serfs, tonight 6.0 and 94). 

• SEX IS FUN." E. News. 

Peter Coe's Sensational 
DECAMERON 73 



EMPIRE TWO, Leicester SO. 


of draws . On Board 1, where the because Jana Hartston was play- 
72-y ear-o Id ex-world champion mg in tbe Women’s Interzonal 
Brofessor Max Euwe played Bay Tournament and her husband 
Keene, the -first game' was short, was her second. She just missed 
boring and disappointing but the qualifying, largely because of an 
second was a fine struggle. It was unexpected defeat by the Spanish 
really impressive to see how the player • whom she had always 
veteran, drawing on all his previously beaten. All the quali- 
experience, was able to hold a fiers were Russians and Mrs. 


Tax-free 


for charities 



ikd^sut^iVi s? 5 ' I difficult defensive position. Hartston was the only player who 


If you pay tax at the basic rate, then every £10 yon give to 
charity oan he increased to £1& at no additional cost to yourself. 
This is beat achieved hy means of a covenant with the Charitjfsa 
Aid Fond. 


HER MAJESTY’S. 930 6606. 

EVSS. 7.30. MIL Wed- Su. 2.30. 


Awird Winnhtji^Mintcal Corned* 

■■ Explosive ««d SPecncular-’* O. Mir. 
" Exciting music by the composer o t 
Godspeil. C.N. "Stunning.-* S. Tel. 


ALOWYCM. 836 6404. 

London Season. THE ROMANS — 
SUfcececer?’} 4 Roman Plays. 
COIUOLAMUS (Today 2.0. Mon. end 
Toe*. 7.30. Nov. 24m); JULIUS Caesar 
; T onight 7-30. Nov. 24. 25): ANTONY 
AND CLEOPATRA [Wed. 2.0. Tnurs. 
7. 30 J VITUS ANDRONKUS (Wed. 730). 
Ado LANDSCAPE with A SLIGHT ACHE 
— u Pinter aouWe-oill (Frl 7.30. Nov. 
29. 30). RSC obo tt The Place— MO 

under P. 


ROUNDHOUSE. C267 2564.) Prer. Wed. 
next at B.O. Opens Thur, next at 7.0. 

KAFKA'S THE TRIAL 
Olr. by Steven Berkoff **. . . precision 


end discipline unmatched by any compar- 
able Brttttb Company I have seen.” limes 


LYRIC. 437 3686. Evenings 8.00. Mai. 
Wed. ai 3.00. SaT. at 530 and 8.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
by ALAN BENNETT 


ROYAL COURT. 730 1745. 

Evenings 730. Saturdays S and S3S. 
D. H. LAWRENCE'S 
THE MERRY-GO-ROUND 


ROYALTY. 405 8004. Mon., TueL Thurs. 

mlv. 


KINGS ROAD THEATRE- SS2 7*8fl. 

ip* Essoido Cinema) ’’ Witty and erode. 


Mon. to Th. 9.0. FrL. Sat. 7-30. 9.30. 
THE ROCKY HORROR SHOW 


AMBASSADORS. 836 1171. Evgs. S.OO. 
Tues. 245. Sets. & Boxing Day 5 4 8. 
Agatha Christie's THE mousetrap. 
21s! COMING- OF-AGE YEAR. 


Evenings 7.30. 


MAY FAIR. 629 3036-7. 

Evenings 6.0. Sat. 5.0 and 8. 15. 
DAVID STORCY-S 
THE FARM 

Directed by LINDSAY ANDERSON 
- Supremely well done. S. Telegraph- 





Thursday and Sat. at 8.00 and 8. IS. 
EDWARD JUDI 

WOODWARD DENCH 

and LEO MCKERN In 
THE WOLF 

•' Hilariously lunny— not to be missed.' 
F.T. "Most glittering comedy." D. Mir 


MAY FAIR. 463 2031. From Pec. 17. 
SOOTY -5 CHRISTMAS SHOW 
Dally 10 JO a.m.. 2 4 P.nt. 


SHAW THEATRE. TH. 380 1394. 

Dolphin Theatre Company presents 
MACBETH 

Evenings 7.30. Mat. Tu. and Th. zjo. 


.1. " Most guttering comedy." D. Mir. 
1 sneer delignt." S.T. " Oeligntful." Ppie. 


CAMBRIDGE. 836 6056. Man. to Thurs. 
B. Frl 5.15 and 8. Sat. 5.45. 8.30. 
' A SPECTACULAR PERFORFMANCE." 
■ Dally Mirrorl 
PATRICK CARGILL 

in London's new comedy smash hit 
TWO 2nd TWO MAKE SEX 


MERMAID. 248 7656- (ROSL 248 2835.) 
Evgs. ajo. Wed- Sat. 6.00. 8.30. 

A INSPECTOR CALLS 
by J. 8. PRIESTLEY. 

*' CscHIng tfieatxlMl experience. 
Remarkable production-” D. Tel- 


OF CLASS ( 
6.1 S. 8.30. 



NEW LONDON THEATRE. 405 
Parker Street. Prjni _ L»oc. 
Evenings a.a ^^530 A 

-NVRg^MUSiCAL 


405 0072- 
K. W-C.2. 


STRAND. 836 2660. Evenings 8.00. 

Sacs. 5-30. 8.30. Mat. Th. 3.0. Jean Kent 
Liza Godard. Richard Caidicot. 

David Jason in 

NO SE X PL EASE. WE’RE BRITISH 
"HYSTERICALLY b FUNhf?. , '^!unI Times. I PARAMOUNT Lower R 


Keene was perhaps not the best seriously challenged their 
93o 5212. opponent for him from our point supremacy; congratulations and 
rSo.°? 2 a of view; he posed Euwe strategic sympathy in equal proportions. 

and positional problems, but the Next week I will give the 
fil a sat. hardest t hing for an older player Mestel/van den Linde game. 
to deal with Is tactical compliea- 

ooeon Havmutet. (930 2738-2771 j tions and these did not arise to POSITION NO. 4« 

Oliver Reed. John McEnerv. Claudia any major extent. 

2 ^ 5 s, 1 "! j'a. aufoT surh*3'25^£3o, p a??a Penrose, Mark] and and White- 

My. | L 25 u £ho£ l S 4 ? rt< i i S io‘ € 0S ' 8-45 ley did ^eil to make level scores 
: against Dormer, Sosonko and Bee 

I ^ Tnnri! °° !?S 

Rachel Roberta the belstone fox <Ai. on Board 5, where Bottertll lost 

Sre p J!51: both sameB to Enklaar— the first 

s -so. 8 . 10 . FMture 3.45. 6 . 20 . 9.oo. on time, the second m a cunous 

Lite show Sat, n .1 s. way. Enklaar with White had 

°°* gg» Marine Artii. (722 2 oti -u recently lost to Ribli; Botterill 
the uon in winter <A)"*70mra D450 thought he saw how Enklaar 

s/fo. Dr( sun. 3 4 .°o°o. Iqo'. f f^ u £ J:?8: “dd go lf J ood ^TS’ 80 

8.to. Lot* show sat. HAS. ah sots be played as Enklaar had done 
book^hie m advance. ixi the e arli er game— and the 

latter duly obliged by playing as 
Ribli had done. Unfortunately 
Botterill suddenly discovered 
that his improvement was no 

good — too late to have any useful „ r ., 


IaI< 

iv %>■ 


FTHB^n 


bookable in advance. 


£33 




Unlike ordinary covenants, a covenant with the Charities Aid 
Fund does not commit yon to give the seme amount each year.* 
It does not commie yon to support the same charities or charity 
each year. And, hy making the covenant conditional upon 
personal circ umstan ce — mai n t ai ned income, marital status are 
examples— yon do not necessarily commit yourself to maintain 
the covenant for a minimum period of 7 years. 

How does it work? 


when you covenant an anwiiftl stun to the Charities Aid Fund, the 
Fund will credit the amount to your account, in effect your 
personal trust fund. The amount recovered from all available tax 
concessions is then added, currently increasing your 
contribution by some 40%. The wholi sum is then availablefor . 
your distribution to charity, as and where yon wish. 




“ It 15 superb.” Guardian. 

- High minted and a <ot or fun.’ D. Mur. 


NEW VICTORIA Opu» Vk.SUT, 834 0 E7 1 - 


. Twice nightly at 6.1S andjLAS 
A FABULOUS NEW PRODUCTION 



Dec. wl 2 Jan. Matlncct only at 2 p.m. 
and two evo- pens. Dec. 24. 28. 7.50. 
MAGGIE SMITH. DAYE ALLEN 
PETER PAN 


A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF. 1973 
BaoK now. Mo to £1. < S0> LONDON S 
GREATEST ENTERTAINMENT VALUE. 

hurrv. eo^n** 1 * «*“•* s - 


TALK OF THE TOWN. 91-734 50S1. 
From 8.15 Din I ns and Dancing. At 8.30 
New Revyg DREAM MACHINE. AI 
1 1 p.m. 


COMEDY. 930 2578. Evening* 8.00. 
Mat. Thun. 3.00. Sots. 5.15 and 8.30. 
PAUL SCOFIELD In 

SAVAGES by CHRISTOPHER HAMPTON 
"FAR AND AWAY BEST FLAY.. AND 
PERFORMANCE IN WEST END.” F.T. 



OU> VIC. THE NATIONAL jmEATRE. 
r928 7616i. Today 2.15 A 7.30. Mon. 
T«. * Frl. nouMO. 

Wed. 7.30. Thur. 2.15 A 7.30. 

SATURDAY SUNDAY MONDAY 
A few mats avail • Today's mat. 


YAUDCYILLE. 
Evenings 8.0 


836 MSB. 
S2t. MO and 8.30. 


VRfTE(14mq) 

•494 S aSrtSSy! ,£ e ct sp* ,7- 

IX s ftrS^T^dwonT^^d The U. 'we 
~~ round came fifties was a liftle know - White must wi d— JD d be 

PRINCE CHARLES. Ldc. Sd. 437 8181. ™ uuu 3 U “* e rf 0eS - how” 

last tango in paris cxj. s«p. ports, disappointing and had a couple , 1 uuw • 

Srcnw* 1 fh. S ana 9 ‘aex mSse of draws which never looked like PROBLEM NO 46 

OPEN daily. All bootciMb. mOre. Bssmaii had to play Bouw- .7 / e \ 

malto. 437 3488- honour thy meester on Board 8, an unlucky r — , b um) 

532*® La«s«. §mw*’ii’p?m^ J, °' € " zo ' pairing for us; Bouwmeester is a ET- '-‘*v S'-.N 

player of very good judgment, J .^1 niS W 

■as?. *™ s r , a^'S , uW L 'T i ii.&-’^ wkU! ' IS ‘V st xv* 

Sep. perfs. dlv. one. Sun.) 1ZJ0. 3 no. D6S5 IS that he IS A little passive a ££ _ !£»j M. 

6.1s. -9.10. 12.00. BMkibi*. left to himself. Basman is always & fife ^ .#< Pi 


PRINCE CHARLES, LdC SO. 437 8181. 
LAST TANGO IN PARIS CXJ. ML parts, 
dfy. (Inc. Sun.! 2.4S. 6.15. 9.00. Late 
show Frl. and Sau 1 1 .45. Bax pa ce 

OPEN DAILY. All seats bookable. 


PROBLEM NO. 46 
«UM(6ii m) 


Giving through the CL'A-F. is simple —the Fund does all the 
paperwork for yon. It is flexible— you can change your charitzev 
and the amounts you give to each as often as you wish; and tbs 
total amount yon give can vary year by year— an ideal arrange™ 
ment for those with variable incomes. And it is free— the 
Charities Aid Fund was set up neariv SO years ago hy the 
National Council of Social Service. It is itself a charity, designed 
to help all other charities. As suck, it normally makes no charge 
for it& services. 


is always * a^Seughiv^c. standard, studio one. oxford Orffi 437 3300 . 1 trying something and making his 

IS always A BELItaMT. *- smiwaro. Laurencr Olivier. Michael Caine SLEUTH nwnnnanf tirnrlr ~e 


PLEASE WRITE FOR BOOKLET ON 
PRIVATE OR ONBUSINESS GIVING 


in SIGNS OP THC TIMES 
"Bubbling Comedy . . . wlttv and oer- 
cewire." D. Mir. " Great fun.’’ Feoole. 


PALACE. 437 8834. Mon. to Tluirs. 8.0. 
Frl. and Sat 6.00 and 8401 
JESUS CHRIST SUPERSTAR 


VICTORIA PALACE. 834 1317. 

Twice nightly at G.15 and 0.45. 

CARRY ON LONDON 
SIDNEY JAMES. BARBARA WINDSOR., 

KENNETH CONNOR, BERNARD B« CSS. I UNIVERSAL. Lower R*aWSl, 930 »44. 


opponent work-jnst the land .of 

.. - — opposition to make Bouwmeester 

studio two o*fwti ojml 437 3300 . play his best The Dutch player 
4. is, 8 . 45 . Sicilian clan <a). Frost won a veiy good strategic game 


DRURY LANE. . 836 8108. 

Evgmntn 7.30. Mat* Wed. and Sat. 2.30. 
ANNA NtAGLE 
ANNE SOGERS. THOR A HIRD 
TONY BRITTON in 
NO. NO NANETTE 

■■ LONDON'S HAPPIEST MUSICAL 
*•114 TO. Y«4 Nannie," tv. News. 


PALLADIUM. 437 7373. Twice Nightly 
6 AS and 8.45 FOR 2 WEEKS ONLY 
JACK JONES 

Young Go Deration. Ted RodSers 
Nov. 27 tor 3 night* only 
ENGELBERT HUMPERDINCK 
DMmNr 3 tor 1 week only 
TOM JONES 

COMMENCING TUESDAY. December 18 
FRANKIE HOWERD. DORA BRYAN. 
ALFIfi BASS. MARK WYNTER In 
JACK AND THE BCANSTAIK 
ClUabcth Larncr. Lean Greene. 


LAW. JACK DOUGLAS, PETER BUTTER- 
WORTH. Beck now. " Tbe run Is 
practically Bilt-edbud." Sunday Times. 


m the first round and I was 
iKtwtsAL. Lower Rmteot’ss, *30 I relieved that Basman held him 

jesus Christ superstar ial Frag*. H to a draw in the second round. 
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Show sot. 11.15 p.m. Sep. perto All 
MR* . boolcsble- 
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j^J^wSTg^ cKSSl one ’ winning by a beautiful 

rohn Sion* In NOEL COWARD'S 8 ' 5 ’ a - 20> La» Frl. and sat. 11 ojn. I an J wnn Cha 


John Stone In NOEL COWARD’S 
RELATIVE VALUES 


attack, and nearly' won tbe 


-fi 

VHfTE(14mn) 

M. Wrobel (1st 


AID FUN 


-Such a drfSrtT 1 ^ Mvym Lockwood warner west cnd. Let so. 439 0791 - second game as weii, his Probleem Blad, 1956V. . White to 
•■VVd^^Mar®'^ VZTVrJ?. L" m0V ^ 


Season Mint rod Tooay. 


Laie Fn. and SaL 11.00 p.m. 


draw. In the ladies’ game Hrs. 
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Brionne House, 48 Femhury Road, Tonbridge Rent, TN9 2JD 
Telephone: Tonbridge 62323. London Office: 01-636 4066, . 
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ENEKQY SmiATtON 

< d/il producers discuss 


irther tax rises 


Shipping 
hit by 
shortages 


4 CHARD JOHNS 


r ; ' . 'dating states will -bold 

- JssussJons in -Vienna, at 

• -end when they will face 
• fon of whether they .will 

eg yet' again -In response 
■; market prices resulting 

- • rib production cutbacks. 

'ganisation of Petroleum 
. g Countries’ conference 
;Y:rf the two, semi-annual 
; ones scheduled, hut 
... . cannot avoid facing the 

-a arising from the new 
. “ , for calculating posted 
1 .’"hich the six Gulf pro- 
- . Jtahlished on October 17 
‘ iL .. . • 

' 5. : -the six Gulf producing 
*; ‘ J vised -the tax reference by 
'■ cent unilaterally and 

* '.that in future it should 
-' ■r cent above the highest - 

e realised in their own 
ns actions with third' 
I flht ATien the Gulf producers 
for bids for their parti- 
al crude (the oil to which 
. entitled by agreement 
' ' < \ companies ) offers will 
' : )• bove previous levels 

of the artificial shortage 
: siy use of the" Arab “oil 


; . . ; ers of the six Gulf pro- 


ducers will have consultations 
to-morrow with representatives 
of the Western oil companies led 
by Dr. George Piercy, of Exxon, 
before the full OPEC conference. 

.The. industry had no choice 
but to accept the OPEC decision 
that producing countries will in 
future set their own posted 
prices. - But Dr, Pierty and his 
colleagues will try to persuade 
the .six not to review, prices 
again until the market b** 8 
returned to “normaL" 

It appears that Sheikh Ahmed 
Zaki Yamani of Saudi Arabia 
and the. other Ministers last 
month did not decide just how 
often market prices would tie 
adjusted according to the 
criterion agreed upon. 

'• From the text of an advertise- 
ment prepared by the Organisa- 
tion of -Arab Petroleum Export- 
ing Countries (OAPEC), which 
is formally responsible for the 
cut-backs, there is- evidence of 
some concern about the feelings 
of consumers in the West and 
public' opinion. There must be 
some hope — though there can 
be no certainty — that such con- 
siderations' wBl lead the pro- 
ducers to 'delay implementation 


of the mechanism for adjusting 
prices. 

Bat they will . probably have 
to -be satisfied that the acute 
pressure of demand on limited 
supplies will not mean higher 
profit margins .for the com- 
panies. Gulf producers adopted 
the new. base for taxation to 
ensure that the governments’ 
“ take ” remained stable in 
future at about’ 75-80 per cent, 
of the proceeds from the sale 
of oiL 

Iras, the one non-Arab state 
amongst the six; is likely to 
counsel restraint In the wider 
OPEC it is possible that 
Venezuela, may as well 

One important -piece of evi- 
dence about the Arab producers’ 
concern abwot their “image” is 
the two-Week tour being under- 
taken by Sheikh Yamani and Mr. 
Belaid Ahdessalam, his Algerian 
counterpart to Europe and the 
TJ.S. — though their brief may be 
to warn rather than reassure. 

According to reports from 
Algiers, Sheikh Yamani Is to visit 
the Netherlands, which is com- 
pletely boycotted by Arab pro- 
ducers and also New York some 
time next week. 


By James McDonald, 

Shipping Correspondent 

THE -Arab “oil weapon" has 
dramatically affected, the healthy 
state of shipping over the past 
month. There is now a large 
“hidden surplus" of ships, 
particularly oti tankers, through- 
out the world, often unable to 
obtain oil bunkers and more 
often, depending era their 
ownership, unable to load oil in 
Arab states. 

The recent events in the 
Middle - East make nonsense of 
the latest figures - produced by 
the TJJX. Chamber of Shipping 
recording a further fall fa the 
volume of world shipping laid-up 
through lack of employment 
during October. « The statistics 
show that at the end of October 
there were only 160 ships, 
aggregating 729,000 gross tons— 
less than 0.5 per cent of -the 
-world merchant shipping fleet— 
laid-up. 


In our previous letter, first published some four months ago, we 
predicted that the Financial Times ordinary share, index would fall 
substantially in the short to medium term, and strongly advised 
investors to switch to an attractive,worry-free alternative. 


This week's dramatic fall in the F.T. index has yet again shown how 
volatile the stock market is, and you must now be seriously concerned 
about the security and profitability of your Investments. 


Even discounting the many grave difficulties now facing the country* 
we can see little chance of equities making much headway in 
the medium term, in view of the fierce competition which British 
Industry faces from the Industrial giants of the European Community. 


Rotterdam 
refineries 
cut output 


With this uncertainty in prospect, we strongly recommend that you 
realise all, or the greater part, of your- portfolio for re- investment in 
a medium which offers security of capital with steady growth and 
many tax advantages. During tne past eighteen months, when the 
F-T. index has fallen by 25%, the funds we have consistently recom- 
mended as the basis of our investment plans have a\\ appreciated by 
between 22£% and 34±% after tax. 


illation effect ‘i% to 1 %’ 


By Kdiul Van Os 

AMSTERDAM, Nov. 16. 


We design plans to provide tax-free income or capital growth or a 
combination of the two. For example:- 


• UPERT CORNWELL 


PARJS, Nov. 16. 


- ''v"„ -VJARP rise in oil costs is 
• e jV add a farther bajf^to 
. i j cent to consumer prices 


cent to consumer prices 
^‘i-nation OECD area next 
a time of few signs ifeat 
’.if. is nearing control. '': 
"^.was the main conclusion 
-day meeting here of the 
ition’s economic policy 


| ( ition s economic policy 
piAj.ee, 'whose discussions 
Vlfl Py centred on the effect 
H *6l price and supply moves 
nain Western economies: 


Iment was widespread 
2 cuts will leave little 
’ i activity this year. For 
1 v.'owever the picture -is 
r - ■> uncertain, and the com- 
-is to bring forward its 


usual spring meeting to 
February to try and gat a clearer 
idea of the situation. 

After the meeting, the chair- 
man Sir Doaglfp^ABen of the 
T7.& Treasury ^as- surprisingly 
reassuring on tta&alSHty ok the 
monetary' syateoi^j^pe - with 
the extra Arab revenues. He 
pointed out that most of. these 
funds fountf theix wiy.bat* into 
the OECD area, tins Indirectly 
financing-'' the .extra' energy 
spending. • , 

The vital, thing,, -he j argued, 
was that individual’ countries do 
not make measures, tej; restore 
any current deflritthat'they may 
incur through higher oil prices. 
For the 9ECD area, the overall 
payments drain has. been tenta- 


tively estimated . at $15.000m. 
Including $2,750m. . for . the C.S. 
and Japan, $1^50xh. for Britain 
and ¥1,750 for Germany. 

Sir Douglas meanwhile virtu- 
ally appealed for new hjeas 'to 
combat inflation Implying 'ghat 
the methods, concerted 1 or other- 
wise, so far employed were of 
scant success. .. 

Tbe latest OECD figures bear 
him out After a temporary lull 
in August European countries 
suffered an averaged OB per 
cent price rise in September. 


TWO OF THE biggest refineries 
in the Rotterdam area, the 26m. 
tons a year Shell plant and the 
Mm. tons Esso plant to re- 
duce production starting nest 
week as a result of the interrup- 
tion in crude oil supplies. 

Shell will cut daily output by 
20 per cent Esso, whose refinery 
was already running at 80 per 
cent of capacity before the start 
of the difficulties in the Middle 
East, will reduce output by 
another 40 per cent, to around 
6.4m. tons on an annual basis. 


IRISH CUTBACK 


with Portugal. Spain, Greece 
Denmark ana the Netherlands all 
at 1 per- cent, or more. Things' 
improved in the U.&, but in 


Japan consumer prices climbed 
25 per cent in the single month. 


DUBLIN, Nov. 16. 
THE IRISH Government has 
ordered with immediate: effect 
a 10 per cent outbade in all 
petrol, kerosene and heating oil, 
sales to private ■ customers | 
through retail outlets. i 


An investment of 

£25,000 

could give an immediate income of 

£2,500 p.a. tax-free 

or, after 1 5 years, a cash sura of 

£111,669 tax-free 

which could give an income of over 

£11,000 p.a. tax-free 
and further capital growth. 


The investment can be cashed in whole or In part 
at any time. The example is based on an annual 
growth rate of 1 1 % which, whilst not guaranteed, 
is conservative relative to actual past perfor- 
mance. Although past performance cannot be 
necessarily taken as a guide to the future, we 
believe that the actual benefits will be greater 
than those illustrated. . 


The combined skills and experience of our 
investment and tax experts are available to you 
whether you have capital of £5,000 or £500,000. 
For independent professional advice, without 
charge or obligation, please complete and post 
the coupon or telephone the Senior Consultant 
at any of our offices. 


E MIDDLE EAST 


n 

■ Tol- ' 


To: Bevington Lowndes Ltd., Bevington Lowndes House, West Halkin Street, Belgravia, London SW1. 
Tel: 235 8000 (20 l]nes,24-hour service). Branches: Bristol 41 185.Edinburgb 2251612,Manchester 833 0671 

. . ... AOL/F701 




yrian terms for PoWs £a<iat 


IOBERT GRAHAM 


TEL AVIV, Nov. 16. 


Nsmc._w. 

Address. . _ 

ti.K. income £ „ Max Tax Rate 

Capital which could be made available for investment £. 


.TeLNo. (Office).-^— — ome)- . 

1 am interested in; .Capital Growth □ Income □ BothQ 


fTl 


is reported to have laid of the Syrian dead are returned; territory occupied during the 
hree conditions for .the (2) That all civilians dislodged fighting. 

-of Israeli nrisonerF^of f SJ:ae ^ occupation of new There have been no indications 
Ths* Syuan territory on the* Golans, here : how the conditions were 


This . report^ po] 
h-the. independent^ 
per, Hcaiis ias 3a 


metfet r 

d ask;*-' 


jggraga 

aiib-hu^ 


' thtf recent i 


Igd <m 4M.%t by ARAB difficulties arising from 

l-ding to ^LaaiiVs ,, are true, ^ Damascus, with Syrian ^ Middle East war are coming 

correspondent, the three :it the Syrians have lea „ deTS - . _• , Z, Zl ihl Waco 'm wakTof 

f conditions, transmitted a^p^enSy ^dropped their main So far as the exchange of JJ? -J® , “vf 8 

Ik « aokk* • t is th^ knnlRtnPTiffltkiTi of thft reflse- 


wm 


^transmitted to Israel: but it is 
ybelieved they have, com.e via the 
IKIN' Last night the UN Secretary 
SjGeneralV special envoy, Senor 
^Robertoi- y J3uyer. . arrived - in 


growing 

criticism’ 


By .ffmh Huaxi ' 

BEIRUT, Nov. ,l6u 


|a a third party, ' areyihe .earDj^'thohdition* - that ' Israeli Egyptian and Israeli prisoners t * ie toplementatioi 1 of tbe cease- 
la^: (1) That all bodies forces, iqust first withdraw from of wax is concerned, it is now Are agreement between Egypt 


proceeding well - To-day 250 and Israel and as preparations 
Egyptian prisoners left here for are underway for the Arab 




TowerAssurance 


Cairo— yesterday there were 412. summit Conference in Algiers 
In return 27 Israelis were flown 


THISTLE^ i 

DUNLIN^ j 
ICORMORA^- 

| BRENTWj' 


in from 


27 Israelis were flown 
Cairo, including nine 


November 


Observers 


labte 

!SlWI 


persons whose’ capture dated believe that the main burden 
from the "war of attrition" of these difficulties falls on JPresi- 


pyer three years ago. This dent Anwar Sadat, 
gjtaagea-gpectea to Ian one The oUt Libya, leader CoL 


fli Willhin Dullforce adds from 


Uoammar KbedafB. sent y ester- 1 


S Q BLOCK ^4 •! 

't CTLAND iFRiGG 

? 


Very nearly everything that happens in the oil 
business seems to increase the value of North 
Sea OiL 


Cairo: The sieee of Suez was da 7 t0 President Sadat, in which 
whmTf h * “UHy criticised the Egyptian 
bxu^ambulances {fader's handling of the war has 


Xurostm Chroaide, August 31st, 1973 


A-'-VWfc' 

'^0, 'i' ■ 


brought 200 wounded Egyptians ^ 




from tile Canal City through “ tod rerions breach off] 
Unitefc^ations checkpoints to {P ter '^ Jab which has] I 

^ -, ro been demonstrated since the war! | 


iqtcometax 

dfdttages 


, broke out on October 6/ "* 

issbh&lZS-- n 

'terrilQiT Israel occupied in 1967 f 
spgtea -ftft the Israeli’s -tav 'control of 
rotEryJew to-night.-raat. additional territory ha Syria and 
tiKsrf was‘ ; yw more room to- Egypt. Hersaid Sadat shorfd? 
wPSi.for a^jfiqdle East peace have* continued the war even J£ 
than timre ha dbeeh for a Qimrter : tiie Arabs, to .- fight witK 

of •or ctmary* .7 ;r • , ‘ swords.^ ' . . 

■Jvs * v * 7 k . s-’.,. .<■ - . •*. ' v 

»> • 1 •- Wt-P- ^ •• • --- ■* 


, return 
affer'ctoly'one year 


. guaranteed Income Bond by a welAcnown British 
'o iurance Company. Minimum investmeant is £1^00 - 
maximum. Income is payable hal^y^a^r fa- arrear . 

. . In view of this very high rate early appHcation - 

'essential. - 


CStoRKNVf 

w 7 *-. 

p&fa British 

W Area 


BERYL* / j 


MAUREEN^ 


“North Sea 
Oil shares 


FORTIES' 


Aberdeen < 


look even 


MONTROSE^ 


Fale^tine provisional 
government plan. 


Edinburgl 


VI OIL 
D.6AS 


better” 


HN DANIELS F.CJ.L . 

wer Assurance Advisory Services Ltd., - £ / 
'61 Upper Montagu Street, London WIH LFQ F; 
f: 01-402 9177 'V 


sase send me full details 



BY WILLIAM DULLFORCE' •: - ' CAIRO, Nov. 16. 

THE - Palestinian Liberatibn' mans that they accept a. solution 


Organisation is seriously con- based on, the formation / of a ' 
ridering the establishment of a Palestinian State on the West -j 
provisional government, in oldest -Bank of the Jordan and in the' 
to strengthen the Palestinian . Gaia Strip and that they form aj 
claim to a seat at the Middle East delegation ready for peace talks, 
i-peace conference, Palestinian But, Palestinian- sources' ixtdi-' . 
sources said here to-day- . . Gated to-da^ tirntthe PLO -leaders: 

Yasser Arafat PLO riiairman, had turned to the possibility of 
fiAs'poajxmed his visit to Moscow setting up a- provisional govern- : 
after;. the Palestinians began to ment after it-beeame dear during 


major on strikes in recent months, substantially in- 
crearing previous estimates of reserves. Still more con- 
firmation of fhe vast source of National wealth awaiting 
exploitation. Jascot North Sea aijd : Gc - eral Fund offers 
the small investor a piece of tfaeactioB. lt is the aim of fhe 


; Seiiday Times, October 14th, 1973 

fond to maxintise j»iiy investment benefit arising from the 
profits of companies engaged in any aspect of NorthSea 
development Although we .emphasise that the price of 
mdts. can gio down as well as op, we believe that an 
investment now at tbe early stages of development could 
prove rewarding over the long term* 


' . PORTFOLIO 

Amerada Hks Corp. • Ajquitaioe b AriHand Oil • Associated Newspapcre • Ball & Collins • Bow Valley • British Petroleum 
• Burmah Oil • Burmah Oil Warrants • Canadian Industrial Gas & Oil • C.F.-P. • Charter Consolidated • Coparex • 
G ? s * “‘Acreage • Hamilton Brothers Expior^tion • IJt.C. (Holland) • hwent Incorporated • 
K.C.A. Drilling • London United • Marathon Oil • Morphy Oil • Norsk .Hydro • North Sea Assets • Oil Exploration • 
Parana be • Petrofina • Phillips Petroleum • Premier Consolidated • Radio Forth Ltd • Ranger Oil (Canada) • Rijn-Scbride- 
verolroe • Siebens Ofl A Gas (U.K.) o Skeily Oil m S un n i n gd aie • Thomson Organisation • .Trafalgar House Investments • 
Truaentrol • Ultramar • Weeks Natural Resources • Zapata Cozp. 


•applicable to Bn ■ . - T .'' - - r:. -~ : FTA?/lL Gfg ^ 


The gross yield is 2.0%, tbe net pf which is automatically reinvested. 


j^leone^L the sonrcc^said.-, Tbe Spaa, during the first stage of the 
ttu&Sans i^fero - earlier reported -peace conference but that there 
proposed to the Palesti- wouid be no place forthe-Palestk 

. — — — - « nlans. 


UNITS AVAILABLE AT 2SSp, UNTIL MONDAY NOVEMBER 26th 1573. 

(or at tiieilaUy price If lower) 


SET THE LATEST 


FT INDEX and 

Business News Summary 


,,*1*7' 

lil ' . 


If 


from tOHDON 

: : 

and now from BIBfiHGSSM 

on021-2««.l^l 


Visit a, 

special exhibition 
of jewellery by 

' Agefanahig '' 


The effect- of snrii a procedure 
would be that, decisions about 
Israel’s future borders on tbe 
West . Bank would, he "taken by i 
King Hussein.- This was in- ' 
admissible,. the sources said. 

The Middle East News Agency ' 
reported yesterday that the 
follow-up" committee appointed : 
after the - last - Palestinian 
National " Council mbetifrg' -Jn . 
January 1 has called for a genera] - 1 
Palestinian conference to De held ‘ \ 
imder PLO atuplces. - ’•] 


Jascot North Sea and General Fund 


To: New bancs Dtpartaccrt. 1b* Utwml Hmlt at Smik^ tiwhfA 
34 Nidiolas Luc. Londno. EC 4 N 7 DB- ■ 
w: »)H«a Jaccot at S31-22S S7CZ and adc fw Mo. 




LEBANON CLASH 


- The besc of Danish 
fuxmtiKe&i^cware 




1 6 . SLOANE STREET 


. . . BEJRtJT, Nov. 16. 

LEBANESE artillery opened fire 
to-day on a group ■ of Israeli 
armoured vehicles which made a 
two-hour incursion - Into South 
Lebanon, "the Defence Ministry 
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announced- '.to-night, - t^p Israeli 
forces 'penetiuted up to 400 
metres ansd then withdrew across 
the border/ It 'arid. * . 
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m NEWS ANALYSIS — ORIEL POODS 

Gulliver’s travels 


The financial Times Saturday Novemher 17 1973 


ABOUT A year ago Mr . James 
G til Liver left the Associated 
British Foods Group a/ter a 
Duroher of jean as head of their 
. Fine Fare supermarkets sub- 
sidiary. 

At that time, his departure 
came as some surprise: he had 
been taken on to turn round Fine 
Fare from a loss-making position 
Into a profitable contributor to 
the ABF results and had done 
so with remarkable success. His 
efforts had won him acclaim not 
only from ABF's chairman Mr. 
Garry Weston but also the 
Guardian newspaper's award as 
young businessman- of the year. 

In January of this year, it 
looked as though the mystery 
was solved. Mr. Gulliver re- 
appeared as chairman of a little- 
known company in the business 
of manufacturing edible oils 
called Oriel Foods. 

Mr. Gulliver the manager re- 
emerged as Gulliver the entre- 
preneur and he and his associates 
— Including Alistair Grant who 
followed him from Fine Fare, 
had a 30 per cent, stake in Oriel. 

At that stage, Mr. Gulliver was 
early into his 18-month agree- 
ment with Floe Fare that he 
would not get involved in food 
retailing during that period, and 
instead he enthusiastically set 
about a process of acquisition 
aimed at producing a logical 
wholesaling base out of the 
largely fragmented food distri- 
bution set-up. 

He made little secret of the 
fact that If conditions were suit- 
able this could form a platform 
for re-entry into retailing once 
his period of exile was up. 

But now, less than 12 months 
later, Mr. Gulliver has changed 
direction again. He has willingly 
agreed to a cash offer from the 
U.S. group RCA Corporation 
which be and his associates could 
easily have blocked had they so 
desired, add so Mr. Gulliver the 
entrepreneur reverts to Mr. 


BY SANDY McLACHLAN 

Gulliver the manager — • albeltand wholesale trades. In addi- 
some thing like £Zm. better off tion, since the field is fairly 
than a year ago. new. It is also largely wide-open 

Equally intriguing is why for new entrants. 

RCA, which is best known to This may be one of the keys 
most people in this country for to answering the much more 
its record sales, and which has complex question of why Mr. 
a turnover worldwide of some- Jimmy Gulliver has done 
thing like $3.8 bSlion, should another about-turn. He has 
find it worthwhile to spend film, certainly satisfied himself in a 
in cash on a relatively small month of talks with RCA that 
U.K food wholesaling company, his team and their management 
The obvious question raised Is have what he calls "a com- 
— what has brought these two munity of objectives." 
dissimilar parties together? Certainly Mr. Gulliver had 

The RCA side of the coin is planned to take Oriel into 
probably the most straight- Europe, hut with his relatively 
forward to answer. They have small base this would have been 
diversified considerably since * slow process, 
the days when they were Radio He feels obviously that RCA 
Cozporatlon of America and one can give him the . financial 
area of this diversification is a muscle to speed this up and that 
company called Banquet Foods it can also offer htai a horizon 
—among the biggest producers of possible opportunities that 
of frozen prepared meals in the would be possible from the 
US. and Canada. standpoint of Oriel as It now 

RCA is no stranger to this stands, 
side of the Atlantic through [Much the same logic moti- 
other activities and is dleaiily vated Mr. Michael Abrahams, 
keen to develop its food interests chairman of the carpets group 
in Europe. The group clearly AW. (Securities), to accept a 
likes Mr. Gulliver’s management £40m. bid from the U.S. group 
style, and in the manner of U.S. Champion International.] 
companies is prepared to pay a He himself tends to stress 
premium for management. “ personal job satisfaction,** and 
There is the added bonus that “intellectual companionship of 
Oriel under Mr. Gulliver has top professional international 
been moving towards frozen managers " as prime reasons for 
foods as part of its diversified- abandoning his entrepreneurial 
tion, and so here at least there status (and, of course that of his 
is common ground between the management team), 
two groups. But it is hardly conceivable 

that these considerations are not 
DmqmiV backed up by awareness of 

1-kj UdlUlV- tangible business opportunities 

The convenience food habit is available as a result of the 
growing rapidly in Europe, and merger which would not other- 
within convenience foods, frozen wise be available, 
foods are clearly the most At a guess, quicker implement- 
dynamic area. ation of his plans foe rati emails- 

Ownership of freezers is ing in the wholesale trade, a 
spreading apace and as a result fairly speedy re-entry into 
of this, the merchandising of retailing at the first opportunity, 
large freezer packs of frozen and a sizeable involvement in 
foods is tending to break down frozen foods could all figure 
the distinction between retail among these opportunities. 



France arrives at Northolt Airport, where 
Mr. Edward Heath. 


T 


is greeted by 


U.K. not blackmailed 
over oil— Sir Alec 


Wilson leads massive attack in 
advance of censure motion 


BY PHIUP RAWSTORNE 

MR HAROLD WILSON and lead- 
ing members of Labour's 
“shadow” Cabinet last night 
launched a massive political on- 
slaught on the Government for 
the “total collapse” of its 
economic and industrial policies. 

Prefacing next week’s 
Commons censure motion, the 
Labour leaders; in speeches 
throughout the country, accused 
the Government of. causing both 
a national economic crisis and 
industrial conflict 
In a forceful defence of the 
miners, Mr. Wilson ' said at 
Huyton that the Prime Minister 
was trying to make them the 
scapegoat for the Government’s 
economic “blockbuster” earlier 
this week, which would raise the 
cost of living even higher. 

Amid the "total collapse” of 


his policies, Mr. Heath did 
nothing. “All the country gets 
is his pompous and spurious 
argument about who runs the 
country. The trouble is the 
country is not being run at all,” 
declared Mr. Wilson. 

Mr. Wilson said this crisis 
gave Mr. Heath a chance to 
recast a fairer financial policy. 
"This time let him show under- 
standing, concern and statesman- 
ship." 

Mr. Roy Jenkins, speaking in 
Wolverhampton, said: “A major 
economic crisis is upon us.” 

External difficulties had been 
grossly exacerbated by the 
Government's sustained record of 
economic mismanagement. Mr. 
Anthony Barber, the Chancellor 
of the Exchequer, had been “a 


dancing master In charge of a 
crisis-prone economy. 

The benefits of a year's 
economic growth, now threatened 
with a drastic end, had been lost 
in the rampant inflation. 

Now, said Mr. Jenkins, this 
“appalling record" was being 
explained away by Mr. Peter 
Walker with his “cheapjack 
salesmanship,” while he 
neglected his own duty of con- 
serving oil supplies. 

Speaking in Stepney, Mr. PeteT 
Shore said: “The great economic 
crisis has at last exploded." The 
Government, he said, should now 
be presenting to the nation 
serious and relevant measures 
to deal with the trade deficit 
and inflation, instead of pro- 
voking the miners, 


Tories open week-end cam paig n 
to reassure nation on policy 

BY JOHN HUNT 


BY JOHN HUNT 

A CONCERTED campaign is 
being mounted by Ministers this 
week-end to impress on the 
country that the latest economic 
measures do not mean a return 
to “ stop-go." 

Coupled with this is a reitera- 
tion of the Government's deter- 
mination that there should be 
no wage settlements outside the 
terms of Stage Three. 

The Conservative counter- 
attack is aimed at blunting the 
edge of the large scale Labour 
onslaught which alleges the com- 
plete failure of Government 
policies on the economic and 
industrial fronts. 

The tone was set last night by 
Mr. Terence Higgins, financial 
Secretary to the Treasury, who 
asserted that the latest measures 
to control credit certainly do not 
constitute an economic "stop.” 

On the contrary, he told a 


Worthing audience, they were 
designed to ensure that the 
economy continues at a growth 
rate of Si per cent. 

“The restriction on credit is 
intended to keep monetary 
expansion in line with the needs 
of the economy, and to avoid 
creating problems of demand 
management in the future,” he 
declared. 

A similar message was put 
across by Sir John Eden, 
Minister for Posts, who linked it 
with an extremely bitter attack 
on the miners' dispute. He 
suggested the men had been 
led astray by political extremists 
in the NTJM leadership, who 
intended to overthrow the 
elected Government 

The Government had pro- 
tected fuel supplies because of 
the “wholly unjustified go-slow 
by miners.” 


This had led to a threat which 
had a deeper and more serious 
significance. There were those, 
he said, who would destroy the 
foundations for economic stab- 
ility, and it would be monstrously 
unwise to close our eyes to this 
challenge or to pretend that it 
could not happen here. 

In the hands of “ extremist 
leaders” in the miners' union, 
the ordinary decent patriotic 
miner became an imminent to 
further the campaign to flout the 
rule of law, and “to overthrow 
the elected Government of this 
country.” 

The misguided minority should 
beware, said Sir John. The Gov- 
ernment was not for the taking, 
and would not be moved by 
threats and blackmaiL 

Ministers are to make more 
public speeches on the economy 
to-day. 


FINANCIAL TIMES REPORT®. 

SIR ALEC DOUGLAS-HOME, the 
Foreign Secretary, denied last 
night that Britain had lurched 
in an Arab direction during the 
Middle East war because of 
fears about oil supplies. 

Britain’s Middle East policy 
had been laid down in detail in 
1970 before anyone started think- 
ing about an oil shortage. Sir 
Alec told tbe annual meeting of 
his constituency Conservative 
association in Comrie. Perth- 
shire. 

It was nonsense to talk' of sub- 
mission to Arab blackmail. 

Buffer zones 

Turning to hopes of a lasting 
Middle East peace, Sir Alec said 
there would need to be : buffer 
zones between the Israeli and 
Arab armies : an international 
military force, which could not 
be removed by either side, 
stationed in these buffer zones, 
and international guarantees for 
the agreed frontiers. 

“In these processes of peace- 
making the permanent members 
of the Security Council must he 
ready to help if they are 
required.” he said. 


Nine should agree on gold 
valuation— Commissioner 


BY LOREUES OL5LAGER 

HERR Wilhelm Haferkamp, the 
EEC Commissioner responsible 
for economic and monetary 
affairs, said here to-day that the 
Common Market countries could 
agree on their own valuation of 
gold for internal EEC trans- 
actions now that the two-tier 
market has been at least par- 
tially tabatwJoned. In & first 
official comment to the decision 
taken in Basle earlier this week, 
Herr Haferkamp clearly seemed 
to welcome such a possibility. 

The present situation, be told 
a Press conference, could be an 
opportunity -for the EEC to 
demonstrate a “European per- 
sonality.” 

Asked what effect the Basle 
decision would have on the Com- 
mission’s proposal that the 
member states should pool 10 per 
cent, of their reserves in gold, 
dollars, special drawing rights 
and IMF positions next January 
1 , Herr Haferkamp said it might 
now be possible to value pooled 
gold “at a price based on tbe 
market at a certain date.” This 
question would have to be 
examined In tbe coming weeks. 

He added that such a step was 
not necessary in order to start 
with the pooling of reserves, in- 
cluding gold. 

Herr Haferkamp was intro- 


ducing the Commission’s pro- 
posals for the second stage of 
economic and monetary union, 
which is to start on January 1. 
1074, and to last for “ at most ” 
three years. 

The pooling of reserves and a 
considerable increase in the 
Community’s existing short-term 
credit lines ere two of the main 
features of the Commission plan. 
Herr Haferkamp said the Com- 
mission would propose further 
pooling beyond the initial 10 oer 
cent, whenever it judged - that 
economic conditions were ripe. 

The other main aim of the 
Commission’s proposals' is to 
enforce greater co-ordination of 
national economic and monetary 
policies and to strengthen Com- 
munity control over them. 

The Commission also proposes 
that the existing 2.25 band within 
which the “snake” currencies 
can fluctuate against each other 
should be reviewed by tbe 
Council of Ministers each year. 

Tbe Commission is proposing 
that in future exchange rates — 
whether official parities or 
central rates — can be . changed 
only after consultation within 
the Community’s monetary com- 
mittee. 

The Commission has a series 
of proposals for bringing about 


BRUSSELS, Nov. IQ. 

greater co-ordination of natiet 
economic, and monetary polict 
A “ directive on stability, gm, 
and full employment” w® 
oblige all member countries 
have a number of irmruma 
ready for u9e. 

These would Include powi 
for the monetary authorities 
conduct open market policies 
impose or change resg 
co-efficients and . interest rat 
and to influence consumer ere 
and mortgage conditions. 

The Commission put spec 
emphasis on the need for “sfc 
supervision of budget deft 
and surpluses” and the way q 
are financed or spent. 

Aware that all the proviso 
for co-ordinating national p 
cies have not worked during i 
first phase of economic j . 
monetary union, the Commissi 
is also proposing a number 
instituional arrangements 
Improve the situation. 

Tbe Council of Ministers 
asked to fix monthly meetn 
well In advance and a spec 
committee would be estatafisf 
with tbe European Monet 
Co-operation . Fund for “pen 
nent and prior ” consultations 
-monetary and credit poUc 
particularly as far as liquid 
and interest rates arc concern 


The first problem of reconcili- 
ation had been to persuade the 
Arabs to accept the continued 
existence of the State of Israel. 
“ It took a long time before they 
were convinced,” he said. 

The second problem was to 
persuade Israel that her physical 
security could no longer be 
guaranteed by the continued 
occupation of Arab lands. 

“That has not happened yet, 
but the recent war underlined 
this conclusion,” declared Sir 
Alec. 

“ As weapons become more 
and more accurate and powerful, 
her chances of successful defence 
through the occupation of her 
neighbour’s territories becomes 
much reduced.” 

Russia should he made to 
understand that massive military 
intervention there could be fatal 
to world peace and that the only 
hope of avoiding a confrontation 
with the U.S. was in joining with 
the Americans and others to 
limit arras and to construct a 
peace settlement. 

“There is hope that they may 
now see the truth of this, for the 
warning has been plain,” be said. 


Energy watchdog needed 
to cut waste, says peer 


BY JOHN HUNT . 

THE ESTABLISHMENT of an 
Energy Commission to cut back 
on the unnecessary use of fuel 
and resources was advocated last 
night toy Lord AvebuTy.. the, 
Liberal peer, in his presidential 
address to ' the Conservation 
Society. 

He predicted that such a com- 
mission would curtail the Con- 
corde programme, prevent the 
“Maplin folly” and defer 
expenditure on the Channel 
Tunnel. 


In the future, the price of oil 
would be determined unilaterally 
by the producers and they would 
•*arge what the traffic would 
beaT, he said. , 

Lord Avebury, formerly Eric 
Lubbock, MP, foresaw the possi- 
bility. of a series of energy crises 
of increasing severity. In the 
developed world it coUVI lead to 
mass unemployment and the 
paralysis of everyday life as 
transport systems were dislo- 
cated. 


Elstree plan accepted 


BY ARTHUR SANDLES 

THE EMI formula for the con- 
tinued operation of Elstree film 
studios has been accepted by the 
film unions. The agreement 
means that the permanent 
labour force at Elstree will be 
cut by nearly half from its 
present 500-plus. 

Mr. Bernard Del font, chief 
executive of EMI's film division, 
suggested that tbe end might be 
in sight for Elstree when EMI's 
American partner in the studio 
operation, MGM, withdrew. This 
left EMI with annual losses of 
well over £500,000 on the studios. 

Mr. Delfont then told the film 
unions that if the permanent 
staff could be reduced there was 
a possibility that tbe studios 
could remain open. Last night 
he said the unions had accepted 
the proposals and the new 
system would start to operate on 
January 1. 


Behind the scenes there has 
been a considerable amount of 
bitterness generated as a result 
of the Elstree situation, allied to 
that at Shepperton, which is to 
continue with reduced acreage. 
Film makers 


Invest £ 500 now 
We guarantee to 



in ten years time 


A Cfty of Westm i nster Guaranteed Growth Bond is that simple. And flat profitable. 
However unstable the investment market may become, your capital growthis 
always guaranteed. Without any worries or any problems. 


is ■ 

■ -*•“ 


grass pa. 

That's what we’re offering you -a growth equivalent to 
more than 1 gross per annum over a penod often 
years - provided you only pay tax at the basic raj.e. You 
can invesL as little as £500 or as much as £50.000 - and you 
get the same high interest rate whatever > our age. See 
£1.000 grow to £2,500 m just ten years. Sec j our money 
grow -Iasi. 

Yonr money isn't tied up 

Should you suddenly need your money due to unforeseen 
circumstances, you can cash-in your growth bonds for 
95 of your original investment plus 5 p.a. accumulated 
compound interest on this sum. So after only thirteen 
months you're already making a profill 

You're fully covered for Life Assurance 
Should you die before the end of the ten year period of 
your investment, your money is returned to your 
dependents in full. Added to this after the first year is an 
extra 5 % per annum accumulated compound interest. 
Your tax benefits 

Your Guaranteed Growth Bond is completely free of 
income tax and capital gains Lax, providing you pay tax at 
the basic rate. 


If youpay tax at the higher rate or become liable to 
higher rate tax in the future there may be a liability to thi . 
lax on the increase in the value of yourinvestment. For 
further details of this consult your broker or profession* 
advisor.'. 

Attractive options a Her ten years 
After ten years > ou receive your guaranteed cash sum. If 
you wish, you can continue > our investment in the 
Guaranteed Growth Bond. Or in substitution for your 
guaranteed cash sum you can take an income for life, 
payable monthly in advance and guaranteed for five year 
I f you're 55 or over you can take out our Property Unit 
Linked Annuity which hits proved a highly successful wa 
to beat inflation. 

Whichever option you select you do not have to make, 
decision until . the end of the ten years. 

Act now! 

City of Westminster has a considerable reputation in the 

Citv- with a history of successful innovations and funds ol 
more than £19,000,000. 

To take advantage of our Guaranteed Growth Bond 
simply complete the coupon below and post it to us with J 
your remittance. This outstanding offer cm be dosed at an ' 
lime- so act nod 


TSis advertisement it b*i&S an ad eic* ncCrl mi by the Company rctanlbtt preren: Ip* 1 anS Inland Rmmarpracliri. 


PLEASE USE BLOCK CAPITALS 



Name (in full) Mr JMrsJMiss. 


>1 

|H Thh offer h *01 apen to rnWrnu of ihr }ttp*bltc of IrtSand. p.. ■ 


: City of Westminster Assurance, Itingstead House, 6 Whitehorse Rd, Croydon CRO 2JA. Tel: 01-6846944 

- I wish to invest £ 

(Minimum £500, then in multiples of £100) 
” and enclose a cheque for this amount, payable to: 
The City of Westminster Assurance Company 

Limited. 

/ declare that the above statements are true and 
i correct and shall farm the basis of the contracts 
————— benveen me and the Company. 


Address 


Dated. 


Date of birth. 


Signature- 








need a financial adviser 


THE GREAT UNIVERSAL STORES LIMITED 


Group in good shape 
for future expansion 

Sir Isaac Wolfson, BarL, Chairman. 


The following are extracts from the Report and Accounts for the year 
ended 31st March, 1973. 

RECORD RESULTS 

Group results for the year showed a satisfactory increase In both 
pretax and after tax profits. Profits after taxation attributable to 
equity stockholders rose to £47.3 million from £37.6 million. In 
addition Capital Profits for the year amounting to £5 million have 
been transferred direct to reserves. 

DIVIDEND 

A final dividend of 12.6% (gross equivalent 18%) Is recommended 
making a total for the year of 22.575% (gross equivalent 32i%). 
This dividend is covered nearly three times and is the maximum 
permitted.* 

REVIEW 

The excellence of the year’s results, to which all Divisions made 
an improved contribution, has to be viewed against the back- 
ground of an expanding economy, a large increase id- personal 

COMPARATIVE 


incomes, and accelerated buying by the public fn the last quarter 
of the financial year anticipating the introduction of V.A.T. 
Overseas sales reached almost £100 million and profits rose by 
over £2£ million partly attributable to currency exchange rates. 

PROSPECTS 

The Group is in very good shape for future expansion. Our 
diversified yet homogeneous pattern of activities Is a source of 
strength. We have made considerable improvements In our 
techniques of planned merchandising, marketing, systems, 
financial controls and cash flow, and perhaps most important 
In the field of human relations. 

Our financial resources in terms of both current assets and 
property are extremely strong and we are in a position to examine 
every available opportunity and to expand both by internal growth 
and by further suitable acquisitions. 

Finally, I am pleased to report that the results for the first four 
months show a satisfactory increase and we are hopeful that the 
current year will show a further overall improvement 

FIGURES 1969-1973 


Year ended 
31st March 

Group Profit 
before Taxation 

Taxation 

Cash Flow 

Net 

Current Assets 

Ordinary 1 

Stockholders 
Funds* 

1969 

£43,420,000 

£21,853,000 

£14,978,000 

£134,131,000 

£173,376,000 

1 1970 

£50,803,000 

£22,815,000 

£17,579,000 

£142,458,000 

£186,640,000 

1971 

£52,847,000 

£21,025,000 

£22,814,000 

£164,434,000 

£205,080,000 

1972 

£60,680,000. 

£22,809,000 . 

£31,025,000 

£176,598,000 

£230,199,000 - 

1973 

£77,708,000 

£29,989,000 

£48,899,000 

£222,048,000 

£277,199,000 | 


Simply fill in this questionnaire. It has been devised by Antony Gibbs, to help you weigh up you 
financial position against your financial objectives. 

Short as the questionnaire is, it might tell you several interesting things about yourself. 

One: you are probably worth more than. you thought. 

Two : it is some time since anybody took a long, objective look at your finances. 

Three: with the right guidance you could- be paying less tax; receiving more income or buiTdihj 
up your capital more quickly. 

At which point you may well send us the questionnaire. It will help one of our consultants t 
help you explore your financial options. 

Our advice is totally impartial and, absolutely without obligation. , 

Why not send off this coupon. You have nothing to lose except the feeling that your money is no 
working hard eno ugh. 

Independent advice that puts wealth to work. 
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<5US operates over 2,750 Mail Order and Retail Establishments in the United Kingdom and Overseas 


1 Personal details isis xkpouuhok ib strictly confidential 


N&mo- 


HTFfFT/lIi 17/271 


Address 


Telephone 


JDate of birth 


Married or single - 


— Children. 


S Capital assets and liabilities (Self and spouse) 

Principal residence SI Stocks and shares E 

Unit trusts £ Insurance bonds £ 


Building Society deposits £ Fixed interest securities £. 


Debts, mortgages £- 


. Overdrafts SL 


3 Income (Self and spouse) 

Earned income £ — Investment income £- 

Other Income £ 


4 Financial objectives (Please tick) 

Save estate duty □ Increase income D 
Increase capital Q Reduce taxation O 


5 Please state any other relevant information 


Antony Gibbs (Personal Financial Planning) Ltd 

Registered office: ^^Registea^un Ncl 95682 frf* 

{Not ojpltcobl* to JQnfl . 


. i 




% 






IcJf'Kki.V^A 


Today 


. r o: Anthony long (Managing Director), 

VTayrard, Run A Wallace (Financial Services) Ud. 
■in, Eastcbenp, London EG3M 1AE . 




' fit would be helpful if you outlined below die sort of problem you 
• nighrlike us to solve. Of course, everything you tell us wit! remain 
strictly private and confidential). 
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Colour TV ‘End co mmitm ent tol Pay Board 
sales result , , . , 

Of ‘patient road transport,’ 
groundwork’ says pressure group 


road transport,’ 


challenge to 
Clay Cross 

By John Wyits, Labour Reporter 


By Arthur Sandies ~ ^ * THE REBEL Clay Cross council 

THE BOOM in colour television ry Paul «i man •. in Derbyshire was yesterday 

sales is the result of careful ordered by the Play Board to stop 

EES STsEsS ssrsrM! srs a. SS^mth-js 

‘‘'speaking to Plym out TT. "’SoTj^rtcon.ed » »• 

lunch to celebrate the 25th fth^Vn^nf 1 ftTaTim*?? 508 ' t1 ^ sp«ndmg onraiiways whe a er to ignore the Board’s 

anniversary of Rank Radio Inter* ot ^ er f ° rms of tra ^f Port ~ .. . increased by some order and so mount a second 

national’s main television fac- -Speaking at . the groups *ipfcn. JfpfjJjJJ* ^ ears " challenge to Government policy. 


BY PAUL BIMAN 


Property Growth 
S. Sheuley J 
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tory. Sir John safdrtbad crifc azmuaimieting in. Birmingham, B«* W* .would sgl hgve S rtfSZdl'hS' 

been by “patient work, pains- Mr. Mike Hams, its operations ^ii ^ort ofjhe £300m. ren ts under -the Housing Finance 

taking technical research and manager, said events in ; the Transport 2000 views as the ^ ct greatly led to a 17.000 
thorough planning in the fieia Saddle East have - forced the eeseatlaa target surcharge being imposed on the 

of production, marketing and Western world to end its com-. The I^ndon Transport Pas- councillors, 
finance” that the ability iad mitment to, and love aflair.with, sengen Committee, meanwhile, - defiance of the Pay Board 
been present to take advantage the car and the lorry." hasjaaneancecUt -will meet Mr. or “ e ilmicmort 

of the demand. Only massive investmenria all .*«*■» on Monday .to express its JJJJJ* not lay the coimcmors 

Be accused past governments forms of public transport, sre ye concern -at the fiifBcultxes sinc ^ order has 

of following “stop-go " policies particularly in urban areas, can 2StL^ a i^ ndan ' Tlans ' been served on the Clay Cross 

"which have resulted m sudden keep society mobile, he said.. . port’s staff shortage. .. urban district council It would 

contractions of demand and sub- This money could be found by • Further restrictions on part,- tj e up l0 Attornev -General 
sequent*? of employment.” reducing the current roads bill ing in Central London come into to decide whether there should 
Sir John praised the present from £ 1,000m. ‘to £B00m. and force on Mbnday to discourage be any prosecution of the council 
Government as “the first in re- spending the balance on- railways, people fro™ using cars for if payment of the wage in- 
cent British industrial history to buses, -inland waterways and Christmas shopping. creases continues, 

acknowledge that * stop-go ’ poll- coastal shipping. London's joint traffic executive The council ignored a 14-day 

ties create a climate of uncer- “It is nonsense that the Prime said the yellow line parking ban warning notice issued by the 
tainty and fluctuation in which Minister should say that - the in SO main streets is to be ox- Board on October 16 and refused 
business cannot operate effleo- roads programme will be exempt tended from QJ3Q pan. ro mid- to block increases on the manual 
tively as it cannot plan with from cuts in public expenditure night on Mondays to Saturdays workers’ flat-rate bonus amount- 
confidence." - _ , _ allied to Phase Three polities," and from 1.30 pjn. to midnight ing to between £5 and £6 a week 

Sir John said that Rank Bad Mr^ Harris said. - on Sundays. The first 60 feet which it had been paying since 

detided to spend more than £3m. . Hesaid it was “ equally of adjoining streets are also September 28. 

WviA faClM “ at S2£Sj! J&LSeL *ythe ■ Yesterdays Order was issued 

Plymouth plant. Peyton, the Munster for Trans- Tbjt esecutive which because the payments flout the 

i"* : ! motorists to leave their cars at Government’s Pay Code on two 

APPOINTMENTS suburban stations, is also extend- grounds. They were above the 

ing the evening parking ban to Stage Two £1 plus 4 per cent. 
-b two suburban areas, Wimbledon limits and broke the rule limit- 

■ AnQlMTAC! and Bromley. lag workers to one principal in- 

' 1 Til HI IV Llldll2'rvN crease within 12 months. 

Mr » . : .Clay Cross workers received 

A roAnlofnJ UK - C 0*S™ERS> 

at Associated voice at eec " * ssr sr 

Mr. ■ Anthony Dumont, vice- 900,000 local government manual 

• • chairman of the Consumers' workers which is currently under 

. 14 f)|T|)|£l£l| t |T|C| Association, has-been appointed to negotiation. 

LUgiiiceiiiig 2wrsM?s£ssajr • *• B ° arf . 

. . . , - , . • ^ , There are 25 member* of the gave a 14-day warning that, it 

The following Board appoint- factoring and home sales opera- committee, of whom three repre- would issue an Order blocking 
ments have been made in me mber tion. fir. Brian Taylor becomes sent the Bureau of European 20p-an-hour pay rises for lia 
companies of the ASSOCIATED director of industrial engineering. Consumer Unions. Mr. Dumont, manual employees at G. P. 


Yes , 

but which? 

So many bonds. So many first-class 
investment opportunities. So where do 
’ you start ? At Antony Gibbs. It is our job 
to understand the very subtle differences 
between all these current offers. Then 
' match them to your needs and your 
circumstances. Fill in the coupon. The 
only obligation is ours-to pick the right 
Bond for you. 

Indepeaident advice that puts wealth to woik 
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Engineering 
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Hr. J. P. Mends has resigned as! 





The National Management Game is one of the business world’s most 
exciting and keenly anticipated annual events. The £500 prize (plus 
atrip to Copenhagen), naturally account for part of the Game’s 

. appeal, but contestant are principally attracted by the unique 
opportunities the Game provides for putting their entire range of . 
management skills to the test. 

• In the Game, specific and detailed business situations with their 
attendant problems^risks' and consequences, are simulated with the - 
help of a computer. Each, team in the Game is, in effect, a company 
making decisions on the' employment of its resources, in . 
manufacturing and marketmg a pwxiuct over a number of trading 
periods. The winneris the team generating the largest netprofit. 
Sponsored by The Financial Times, International Computers 
limited, and the Institute of Chartered Accountants in England and 
Wales, the Game is open to teams o£ any number of people. In 
previous Games these have mostly come from industry and 




chambers of commerce, nationalised industries, and central and 
local government. 

The entrance fee is £25 (plus VAT) per team and there is no limit to the 
number of teams entering from one organisation. • 

Entries will close on November 30, 1973. Tho first round begins in 
January and the.four most successful teams will compete in the 
"live” final in June. 

Send now for full details and an entry form. Complete and post this 
coupon today. - * 


Post today. 


To: The Administrator, The National Management Game, XCL, 98/99 Upper 
Richmond Rd., Putney, London SW15 1SW. 

Please send me full details of the 1974 Game together with an entry form. 

Name- „ _ . , • - _ 

Address • — J 


am 



The 1974 National Management Game 


uiininu 


woitoman^er of the WeDwortty , ““director ^ HAW PAR 
Am press factory, nas _ oeen BROTHERS INTS3U4AT10NAL 
appointed works director, P 15 ^ 011 from December Si, aSHs return- 
product gfonp. , . ing to the UJC. 

*r. B. _C- fatmetfy Mr. R. A. H. Braid hax been 

f e ^ ret fwpi/>nmen^ ted bS lgl ^^c appointed a director of the com- 
ing Developments, . h as been ^ Mr. G. E. Mapp and Mr. 

a ppo inted fi n a nc ia l - director and c. N. R. Stocks, oveKeas non- 
secretary. executive directors of Haw Par, 

' . , ' have resigned lb further the 

Mr. M_ A_ C. Percy has resigned policy of maintainhif a ■ pre- 
ss joint managing director of rfn mrnanfiy execdtivnBoard with 
G. PERRY- AND SONS, a member the majority ' of the directors 
of the Weir Group. He will remain resident in Singapore. ', 
a director and will continue to Haw Par Merchant Bank ers has) 
serve the . company as a con- made the following Board appoint-! 
snltant. Mr. A. J. Bunting becomes ments: Mr. C W. MacKinn on has 
ma nagi n g director. He was been . appointed a director, I 
formerly joint managing director together with Mr. L R. JanUnel 
with Mr. Perry. Mr. W. A- Joyles and Mr. Richard En Tee Ming , 
and Mr, J. Parian have been Mr. »_ E. Ogttvy Watson has 
appointed directors. They will' resigned as a director of Slater I 
remain joint sales managers. Walker Australia. I 

•n^r’nf«f ck iifm-^ ey rtn^np be ^ Changes within the-rod division] 

cSuSSs ^CmSTTubi 

Investments’ machine tool, manu- ^ handing retoSSt^onS 
_ _ _ _ H. E. Wheeler, the division’s I 

engineering director. 

Mr. M. I. M. Watson win succeed j 
TF ■ Mr. - Wheeler as engineering ( 

a a director and will also assume res- 1 

it / /. ponsfhflity for the computet f 

l/VyU department. Mr. BL 'D. Baer,! 

currently -director and general [ 
_ _ _ manager of Delta Rods (West 

~'gy • , Bromwich), wfll succeed Mr.! 

f Jyg / iyg \ • Watson as managin g director oil 

' 1 ' V/ Delta Wire.. Mr. Ian Beattie 

becomes chairman of Delta Tubes I 

• and remains managing director of I 

Delta Capillary Products. ■ | 

Mr- L- S. I j uBam , director and f 
* general manager of Delta Rods 

(Wolverhampton), wlli become { 
responsible also .for the "West j 
Bromwich plant, assisted by Mr.l 
Bruce . Appleton as resident) 
factory manager. ‘ This reorganl- 1 

t sation will be completed eariy in I 

1974. Mr. Wheeler will then be I 
engaged on special ’ projects [ 
within the rod division until his I 

retirement | 

★ I 

i A Mr. S. P. Wheatcroft and Mr.l 

1 P- H- Glover have been re- 1 

I ■— I nm appointed, as full time members i 

LMvlI BRITISH AIRWAYS 
^ BOARD.- Professor Sir Tlonsild I 

• r ■ ~ • , Edwards, Mr; P. Parker and Mr.l 

? A. W. Fisher are re-appointed as [ 
part-time members. These re-|. 

. appointments take effect from] 

January -L I 

M ■ Sir Arthur Norman, on coii$plet-| 

ing-his present term at the end) 

less world’s most ' _ . ^ a Tart I 

1 : Under avfl Aviation A«. | 

i the Game s 1971, the British Airways Board j 

the unique - • has to consist of between 8 and) 

ntire range of 15 members. As a result of these) 

. re-appointments there wfD be 14] 

, . members from January L 

as with their • * I 

aulated with the- «r. David S. Perkins, regional I 

ect, a comuauv controller in the export division r - 

^ S* HOOVER, and Mr. Stewart J. 

^ - Robertson, continent division 

tDer OI trading' executive, have been appointed] 

ast netprofit. associate directors of the com- 1 

omputers pany ' I 

smEneWand Mr. K. JUunea, «cr.'tt W of 

jeople. In ADAMS FOODS, is appointed] 

xy and financial director. Mr. Alan Board- 1 

building ‘ Piously a departmental | 

.omiainE director (commercial) joins the! 

ss schools, main Board as. operations 1 

L central and director. Mr. Eric Doonrar, pre-j 

viously a departmental director) 

. . . (sales) joins the main Board and] 

re 16 no limit to the Is also appointed as , managing | 

director of the group's UHT milk] j 
, , ... subsidiary, Lloyd’s Dairies. * ] | 

OUndbegMUI Mr. Artow Brodmte- 

ipete in the LewinsU has been appointed ml | 

the Board and also becomes] ] 

, , • . ., . m an agi ng director of Elkes 

^ and post this - Biscuits XimitetL ( I 

* 

Mr. G. H. Freeman has been I * 

— appointed to the Board off | 

CHARLES WINN (VALVES). I | 

' Mr. D. A. fL-Fachiri has been] I 

or/oq TT vwm* appointed te chnica l director oft . 

98/yy upper COMPUTERS. ■ ■ | I 

try form. LONDON TRANSPORT has I 

y ' made the following appoint- | 

. . ments from January 7. . .ft 

Mr. P. E. Gariuitt, at present) | 
- ■■ director of transportation policy.! ! 

wfll become secretary to' the| I 

executive in succession to Mr.| t 

W. E. G- Hewin®, who isl I 
retiring. Mr. E_ R. KDen, at] I 

-r — • present director of transportation ■ 

planning; has been appointed] 1 
chief policy liaison officer. He] ■ 
wSl take over from Mr. Gar bn til I 
responsibility for London Trans-] 1 
rmpYif Clnmo oorfs consultancy service. Dr | a 

mens Xjome D. A. Quarmby, director of l 

operational research, -will become j ' 
chief commercial and planning] , 
~~~ officer. . 


one of tiie three Britons on the Banbury, a Croydon precision 
committee. Is one of these. ' engineering concern. 


I I am Imawud fa: Xncraaiinc cpcadabic Income Q ounrawccd capful upprooution Q 1 

I High iMBinwcd income Q CanUal opiiTadaUoa Q | 

Amount amiable for Invcunieni £ 1 

■ INiH appiirahle I o £irri n 

£ texteerrdeptex: 7 Hoaorcr Sqm**, London H'lAiBC. RrtUtraxhm faQUM. Jj 


SHAREHOLDERS 

Save tax, time and money 
through the Barclays Unicom 
Share Exchange Plan 


If you hold shares in any quoted By switching into a Barclays 

company now could be a very good Unicom unit trust, however, you are 
time to switch out of them into a moving from one stock market 
Barclays Unicom unit trust. investment into others and so lose 

nothing by the change beyond the 

What you gain But from the point of view of 

You gain the benefits of first- “ pital gains ta £ * 15 much better to 

class investment management and Sdvo^liahilir, 

Yo w S™rrs e i 

xou save money on the switch -. . - i n • i 

because Barclays Unicom will take Moreover Barclays Unicom has a 

your shares in direct exchange for range of 12 unit trusts means 

a holding in one of their unit trusts that most investors can find a trust 
without your having to pay which exactly matches their 

brokerage on the safe. And present ^vestment needs. You can aim for 
legislation treats investment in all-out capital growth, for a good 
unit trusts favourably for capital or for a balance between the 

gains tax purposes. two. To achieve these aims you can 

■ choose a trust with a broadly based 
\ portfolio, or one of those with more 

WhV hOW specialise investment policies. 

* If you are a shareholder who * 

Often shareholders would like wants to save tax, time and money 
to move out of shards they hold you should find out more about the ■ 

but feel themselves locked in by Barclays Unicom Share Exchange 

low prices. This is especially true Plan. To do so, without obligation, 
today following recent sharp falls, just return the coupon below. . 


Often shareholders would like 
to move out of shards they hold 
but feel themselves locked in by 
low prices. This is especially true 
today following recent sharp falls. 


r 


To: Barclays Unicom Limited, 

Unicom House, 252 Romford Road, London E7 9JB 
or 35 Castle Street, Edinburgh EH2 3DS . 


Please send me full details of the 
Barclays Unicorn Share Exchange Plan. 

Name , I 1 

Addr ess ■ - ‘ 
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Bad week for 


markets 


ANOTHER. TROUBLED week 
for Wall Street has been an 
even worse one for the London 
stock market, with the FT 
30-Share Index dropping from 
430 at the beginning of the 
week, to a low of just 
over 391 on Thursday before 
a moderate rally. The stage 
was well set for a break even 
before the news on Tues- 
day sent the market into com- 
plete disarray. The behaviour of 
Wall Street, which plunged 
sharply at the end of last week, 
was itself alarming: the mood 
of despondency arising out of 
the protracted U.5. political 
upset has been reinforced first, 
by fears that the U.S. economy 
may be heading downwards of 
its own accord and second, by 
suggestions that shortages of oil 
may lead to widespread indus- 
trial disruption. 

The sharp gyrations yester- 
day on Mr. Nixon's leported 
suggestion that the oil embargo 
might soon be lifted is sufficient 
evidence of the scope for 
violent price movements m the 
present atmosphere. 

At home, there have been 
other reasons for serious dis- 
quiet among investors. First, 
there is the oil situation: al- 
though the risk, of disruption 
caused by shortages has until 
now caused less apprehension 
than in the U.S., it has helped 
to colour the background of a 
situation in which the steep 
price rise that has already taken 
place will make the closing of 
the trade gap and the control 
of inflation both more difficult. 
Second, there is a growing 
danger of industrial unrest, ex- 
emplified by the action of the 
miners.* Third, the latest econ- 
omic indicators — a very sharp 
jump in bank advances announ- 
ced last week, a very sharp 
jump in industry’s raw 
material costs at. the beginning 
of this and yesterday’s price in- 
dex— were beginning to suggest 
that the calculations on which 
Stage Three was based had al- 
ready become irrelevant ■ 

Sterling rate 

The precautionary declaration 
of a state of emergency on Tues- 
day was not therefore a com- 
plete surprise. Nor, once the 
dismal trade figures for 
November were announced were 
the monetary measures which 
accompanied them. Not only 
has the whole level of 
interest rates been levered 
suddenly up, in fact, but a tight 
squeeze . has been imposed oo 
the supply of credit. Despite 
the relatively calm reaction of 


the Confederation of British 
Industry and repeated Minis- 
terial denials that these 
measures will discourage the 
growth of capital investment or 
constitute a “stop.” there has 
dearly been a sudden change 
in the direction of policy. 

The change, which is the more 
severe for being delayed, is due 
to a number of factors apart 
from vague threats of oil short- 
age or industrial unrest. In 
particular, the money supply 
has been rising much too fast 
for too long and the rise in oil 
prices has offset much of the 
economic benefit the Govern- 
ment was hoping to gain from 
an improvement in the terms- 
of-irade. The promptness of its 
reaction to the trade figures, 
moreover, was undoubtedly 
influenced by a wish to prevent 
a run on sterling. 

Monetary side . 

Much of the weakness of the 
market on Thursday, after the 
initial reaction to the news had 
already taken place, was due 
to a feeling that more measures 
might be on the way and to 
rumours that an official state- 
ment was imminent. The 
rumours proved to be false and 
the Prime Minister has denied 
that an autumn Budget is in 
preparation; but the Chancellor 
has 'given another warning of 
his readiness to adapt policy to 
circumstances and there is no 
doubt that the cuts in public 
expenditure to which he had 
already referred will now have 
to be made effective. The mar- 
ket must remain uneasy for 
the moment poised between 
fears of industrial unrest, oil 
shortage and currency trouble 
in the short run and of a world- 
wide slackening in economic 
growth, precipitated by the 
shortage of oil, to follow. 

Whatever the oil supply 
situation, however, the rise in 
its price and our domestic eco- 
nomic difficulties remain to be 
dealt with. Provided that-there 
is no further dramatic worsen- 
ing of the situation, it is prob- 
able that the Government has 
now done as much as it will do 
on the purely monetary' side 
and the prospect for gilt-edged 
prices is not unfavourable. 
Industrial share prices, though 
likely to be steadied by an Im- 
provement in gilts, must remain 
vulnerable until the major un- 
certainties ahead of us on the 
industrial, economic and poli- 
tical fronts begin to lift But 
there is a considerable volume 
of money waiting to be invested 
as soon as circumstances justify 
such a decision. 



move to free banking 
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the personal customer 


BY MICHAEL BLANDEN 


■4 


C OMPETITION BETWEEN 
'the banks for the favours 
of the ordinary customer- 
in-the-street has once again 
taken on a new dimension- The 
latest measures to control the 
money supply have curbed the 
banks ability to compete on 
lending and so have deprived 
them of one . of the main 
weapons they have been able 
to use for attracting new per- 
sonal business over the past 
two years. The considerable 
reduction in bank charges 
which bave been made by virtu- 
ally all the big banks in stages 
during the past few months 
therefore takes on extra 
importance. 

The banks are well aware of 
the need to go on providing 
a service which will keep their 
personal customers happy, even 
if some of their actions in 
recent years may have led some 
customers to doubt this. The 
personal customer is impor- 
tant to them on at least two 
counts. Lending to the per- 
sonal sector, whether on over- 
draft or on fixed-term personal 
loans, is in normal times profit- 
able business for the banks, and 
an area in which until recently 
they had been happy to see con- 
siderable expansion. The 
private customer moreover 
remains a significant source of 
funds for the banks both on cur- 
rent account (where the cost 
to the banks is not related to 
going interest rates) and on 
deposit account. 
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BANK CHARGES 



CREDIT 

BALANCE 

(mtntmum) 


CHARGE 

I par item) 

OFFSET 

ALLOWANCE 

(everage balanf) 

IMATWEST 

SYSTEM 

£50 -- 
£0-50 



NIL 

CREDIT ENTRIES NIL 
DEBIT ENTRIES 7p 

5*ip.a. 

WILLIAMS 

SGLYRl'S 

SYSTEM 



autuuteb «. 
TRANSFERS 011 

OTHER ENTRIES 8p 

5 -p.au 


Personal 

loans 



CREDIT 

BALANCE 

(average) 

NQ OF OR/WHMGS 
Pffl HALF-YEAR 

CHARGE 
(par kem) 

OFFSET 
ALLOWANCE 
(average balance) 

“group „ 
charges” 
SYSTEM 

£100 or more 

£50-100 

Less than £50 

FIRST 30 

ADDffiOHAL DRAWINGS - - 

FIRST 30 

amhuonal dratogs -- 

FIRSTS) 

ADDmQKAL DRAWINGS - - 

- - NIL 
-- - 7bp 
-- ~2jsp 

- --7^p 

-- -- Sp 

- -- 7*» 

5- p.a. 
above £100 
f mans bktwebn 
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for the Individual to discover 
how his charges were arrived at 
The level of charges has also 
started to become an important 
marketing tool In its own right. 
National Westminster admitted, 
when it recently announced its 
promised major reform of its 
charging system, that its previ- 
ous methods (widely known to 
be relatively expensive at the 
time) might have had some- 
thing to do with the disappoint* 
ing growth in its customer 
accounts in recent months. It is 
probable therefore that further 
use will be made of this mar- 
keting tool, with more changes 
in tariffs in the months to cpme 
both to cut charges and, as Bar- 
clays has promised, to simplify 
further the system. 

As the situation stands at 
present, Williams and Glyn’s 
and National Westminster, with 
quite different systems, pro- 
bably have the edge in terms' of 
simplicity of their method of 
working out charges. Williams 
and Glyn’s, with a system In- 
troduced for the end-Scptember 
quarter, was then among the 
cheapest It retains the advan- 
tage of its low charge for 
standing orders (automated 
transfers) of 6p a time against 
8p for other entries in the 
account Against this, it is.aow 
the only one of the five major 
London dearers to charge for 
credit entries. This (not per- 
haps entirely logically) has 
now been dropped by all the 
big four. 


Credit 

balance 


This week's official moves 
mean that credit is going to be 
both harder to come by and 
considerably more expensive. 
A s a result of the extra 2 per 
cent, call on special deposits, 
there is no doubt that the big 
banks will have to look even 
more selectively and critically 
at requests for loans. The 
personal customer will be one 
of those most affected by such 
restraint, particularly since 
even before the latest moves 
there was an official request to 
the banks to reduce the rate-of 
growth in lending. 

The sharp rise in the Bank 
of -England minimum lending 
rate (successor to Bank rate) 
has been accompanied by a 
uniform jump in the base rates 
of the clearing banks to 13 per 
cent; this means that any per- 
sonal customer lucky enough to 
get an overdraft from now on 
will be paying up to 17 or IS 
per cent, for the privilege. But 
for the time being at least, an 
element of competition has 
been retained among the banks 
over the terms on which they 
offer fixed-rate, fixed-term per- 
sonal loans. 


Midland Bank responded 
immediately by pushing its per- 
sonal loan rate up from a flat 
S per cent, to 10 per cent, 
(equivalent to a true rate of 
around 19 per cent). Other 
banks have not yet moved on 
this question, and personal loans 
are still available from National 
Westminster at 7J per cent flat 
(around 141 per cent true) and 
at 8 per cent flat (some 15 per 
cent true) from Lloyds and 
Barclays. 

It is unlikely, however, that 
this disparity can last for very 
long. The scope for competition 
among the big banks in this 
area is therefore substantially 
reduced. And while clearing 
bank loans, even at current 
rates, may remain cheap in re- 
lation to other sources of credit 
such as hire purchase, effective 
competition for business is not 
going to be very easy, either 
between the banks or against 
other competitors such as the 
instalment credit houses or the 
money shops, as long as lending 
.is restricted. 

At the same time, the distinc- 
tion between deposits of under 
and over £10,000 has been main- 


tained.. A customer who can 
muster over £10,000 to put in a 
bank deposit account can be 
paid the going rate on his funds 
— currently 111 per cent For 
customers with less than that 
— which must account for a 
considerable number of the pri- 
vate customers of the banks — 
the rate Is still limited to 91 
per cent in order to protect 
the building societies against 
aggressive competition for 
funds. 


Interest 

rates 


The banks must therefore he 
casting around for new ways 
of competing for business, and 
the level of bank charges may 
prove to be one of the most im- 
portant of these. Two main fac- 
tors have been at work in the 
cuts made so fax. One was the 
new climate of competition and 
the elimination of the old bank 
“cartels,” which made it pos- 
sible for the banks to break 
away from long-standing agree- 
ments and go their own ways 


on charges. 

Of more immediate impor- 
tance was the rapid growth of 
the banks’ profits as a result of 
high interest rates and the 
embarrassing implications of 
this in the context of prices and 
incomes policy. This prompted 
the banks to think of ways of 
passing at least some of their 
profits back to their customers. 
Barclays, for example, which 
this week announced an increase 
from 2} to 5 per cent in the 
offset allowance which it gives 
against personal current account 
charges, reckons to have cat 
persona] charges by some £8m. 
altogether this year— -£7in. for 
the full year from its reform 
earlier this year of its system of 
charges and another £lm. for 
the current half-year as a result 
of the interest rate offset 

As well as simply bringing 
lower charges to customers, 
these changes represent a quiet 
revolution in banking. For the 
first time all the big clearing 
banks now have a single, public 
and .fixed tariff of charges for 
their personal current accounts. 
This replaces the old variety of 
systems which made it difficult 


NatWest’s recently introduced 
system also has a very simple 
structure. It has the advantage 
(from the point of view of being 
easy for customers to under- 
stand) of being based' around 
the magic figure of a minimum 
credit balance of £50. Provided a 
customer never runs his account 
below that level — something it 
should be easy for him to moni- 
tor— he gets free banking. 

Against this, some banks' 
argue in favour of the average 
credit balance basis '(used by 
NatWest Itself in calculating its 
5 per cent offset allowance) as 
possibly more favourable to 
many customers. People who 
keep a minimum of £50 in their 
accounts will have a substan- 
tially higher average credit 
balance — probably in many cases 
over the £100 figure which 
features in the system at present 
used, with variations, by the 
other three major London clear- 
ing banks. 

This system can for con- 
venience be called “ group 
terms", (it originated with the 
special 'terms agreed among the 
banks for customers whose 
wages or salaries were paid 
directly Into their accounts). 


The basis is that 30 free draw.’’ 
lags are allowed each half.yetc 
provided an average credit 
balance of £100 is maintained.- 1 * 
Additional drawings cost ?Jp * ? 
time, while with balances belowa 
£100 an extra charge is imposed^ 
for up to 30 drawings a half^ 
year. On top of this, an offset ’ 
allowance is made on averaggj 
balances above £100, recentM 
raised to S per cent by Uoj^ 1 
and Barclays and still at 3 p fcri 
cent at the Midland. Lloyds,* 
exceptionally, also .makes " W. 
extra charge of 5p a time -far; 
standing order payments. 

The advantages of the various- 
systems for any given customer* 
depend to a considerable extent? .,.1 
on the nature of his account— vo!*' 
the balances held, the level iff ‘ 
activity, and the likelihood of- 
being overdrawn. But for an 
Increasing number of customers 1 , 
the changes have, meant that - 
they will pay no charges at all. 
NatWest reckoned this would 1 
be true of 3m. out of its 4m. 1 
current account customers and 
Barclays expected that about 9 
three-quarters of those per- 1 
sonal customers who maintain 1 
their accounts in credit would' 
pay no charges. 

The changes, and the prob-. 
ability of further changes, raise, 
the question of why the banks; 
should not go the whole he 
and either eliminate charg<Bs 
personal customers altogi 
or, like some of the 
banks, pay interest on 
accounts. There are, however, 
objections on both scores. Pay-|j 
ing ' interest on current 
accounts, it is argued, would be , 
expensive for the banks — 1 n't 
NatWest commented that a 5\jJ [*t 



per cent, general payment 
would cost it about £100m. a 
year— and to match the present •' 
tax-free offset allowance, sub-, 
stantially higher rates would 
be needed before tax.' 


Across the 
board 


There is also resistance with-" 
in the banks to removing 
charges across the board on the 
grounds that there should con- 
tinue to be some discrimination 
between customers of the kind 
which the banks want to en- 
courage, and those— for example 
the people who require a great 
deal of work in handling the 
paper created by a large num- 
ber of transactions on their 
accounts — who are likely to ' 
cost the bank money. 

Given the present climate of 
competition in banking, how- . 
ever.'even more of this caution . 
may be thrown to the winds 
as the hanks seek to promote 
their personal customer ser- 
vices. This brings at least the • 
prospect of further cuts in the- 1 
cost of having a bank account ; 
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Letters to the Editor 


Immoral Gains tax 


SIt, — M r. Wilshir* (Novem- 
ber 13) points out the injustice 
of Capital Gains Tax in that 
sometimes the capital profit cao 
be shown to be no more than 
the effect of inflation on the 
original capital in that the pur- 
rhawng power of the proceeds 
is equal to tor less than) the 
original purchase value. I 
wonder whether we should be 
all that sympathetic with Mr. 
YVilshire because the point he 
makes is perhaps also true of 
other forms of taxation? 

The wage earner, if he earned 
£20 per week in 19S5. may well 
he earning nearer £40 per week 
to-day. However. he pays 
income-tax on his current wage, 
while the purchasing power of 
his earnings may well he the 
same (or less) as in I9d5. Might 
there not be more of a case for 
raising the minimum proceeds 
on which Capita) Gains Tax is 
payable during any one year, 
that is. £500 set in 1B71. in the 
same way that inenme-tax and 
estate duty allowances and 
reliefs have been increased from 
time to time? 

L. E. Thomas. 

63. Pine Wolfe. 

Carshaltan Beeches, Surrey. 


Heads into the sand 


in climate, which itself could not 
justify taking a case in the hope 
of reversing Secretan v. Hart, the 
judge said that as the Act stated 
that the original amount in 
money given for the ’acquisition 
was to be deducted from the pro- 
ceeds. one could not deduct 
something else. If it was in- 
tended that any adjustment 
should be made, the Act would 
have said so. However. I do not 
believe that there is any specific 
instruction to convert if an asset 
is purchased in Deutcheraarfes 
and sold in Yen. There is a pre- 
sumption that one compares like 
with like, yet this does not 
apparently extend to sterling of 
1965 and sterling of 1973. Yet 
some may remember the coun- 
try's derision at Mr. Wilson's 
pound-in-your-pocket speech. 

The capitalist's unacceptable 
fate is thus sealed for the time 
'being unless he Is prepared to 
risk the costs of at least going 
to the Court of Appeal and pos- 
sibly the House of Lards, and 
losing. It would, of course do 
no harm for every capital gains 
tax assessment to be appealed 
against on the grounds that it 
was inconsistent with reality, but 
the British in general will con- 
tinue to pay up rather than dis- 
play a lack of apathy. 

R. M. Goodrich. 

Greentiles. 

Pine Coombe, Croydon. 


oflice which Is staffed largely 
by agency staff with only an 
apparently one-sided benefit. 

G. A. W. Starling/ 

49, Treadwell Road, 

Epsom, Surrey. 


Unregistered accounts 


Sir, — Much time has been 
spent recently in discussion of 
the proposed move of Company's 
House to Wales. I wonder if 
any .of your readers have had 
similar problems to myself. . I 
have tried to get the accounts 
of a Northern Ireland private 
company only to find that under 
Section 122 para 4 of the Com- 
panies Act Northern Ireland 
1960, private companies do not 
even register accounts. So much 
for the increased moves towards 
accountability among companies. 
B. H. White. 

1J, Cherry Tree Road, N2. 


certain types of electric motor 
exhibit the kind of low speed 
torque required for initial 
acceleration. 

The more real problem. is the 
limitation of range due to the low 
ratio of energy storage to 
weight. This can be improved 
two-fold given means for rapid 
charging in the city, so that 
either the operational range can 
be doubled or half-size batteries 
used for an unchanged outcome, 
with a consequent reduction of 
primary cost and materials con- 
sumption. 

The principles required by 
such a charging means, user- 
proof and benevolent to . the bat- 
tery, are at last proven possible: 
the physical development of such 
a system could have been com- 
pleted had the taxation of the 
inventor been realistic rather 
than punitive. 

James A. MucHarg. 

IS, Elmfield Park, Gosforth, 
Newcastle upon Tyne. 


Battery cars 


Sir, — There are no grounds for 
contradicting a single word of 
Mr. Wilshire's letter (November 
13): the law is such that we pay 
tax on “real” losses. 

Unfortunately, there is not the 
slightest prospect of the law 
being changed by .this Govern- 
ment, as the ixnoact. if any. on 
the voters would be adverse. 
There is also little hope for the 
future so long as the Inland 
Revenue has the legislator's ear. 
as nothing sends the Inland 
Revenue's head into the sand 
quicker than mention of infla- 
tion. 

From the taxpayer’s viewpoint 
matters arc made worse by the 
court's ruling on exactly this 
question, in the Revenue’s favour 
in Secrelan v, H:-C. The malig- 
nancy of the cancer nf inflation 
can be seen most sharply by 
how dated the judgment in that 
case appears only four years 
later. Apart from the change 


Agency nurses 


Sir,— Mr. Law’s letter (Novem- 
ber 10) prompted me in wishing 
to put forward another view- 
point. 

Recently at a London hospital 
I asked the friend who I was 
visiting to explain a coloured 
belt worn by a nurse, he ex- 
plained it was an agency nurse. 

I was further informed that 
the nurse concerned had only 
completed her training some 
weeks earlier in the very same 
ward where she was now em- 
ployed as an agency nurse and 
at a far higher remuneration. 

Hospitals are doing a great job 
as arc all the doctors, nurses 
and other staff. They have 
tremendous problems staffwise 
but surely Mr. Law is not advo- 
cating that the hospital ward 
should become like the London 


Sir, — Please permit me to 
devastate Mr. L. Seed's argu- 
ments (November 13) that the 
battery car is no solution to city 
traffic. 

The “power” requirement is 
only high at high speeds where 
there are vast losses due to wind 
— and rolling — resistances. At 
lower speeds, a given amount i of 
“ power ” will either provide 
violent acceleration or balance 
resistive losses to provide some 
maximum speed, or between 
these two limits a practical 
balance may be chosen by 
alteration of effective transmis- 
sion ratio, at, say, the back axle. 

In the city, speed is limited 
anyway, even on approach roads: 
apart from the fact that the 
average driver appears incapable 
of handling safely the full avail- 
able acceleration of the more 
stodgy family saloon, the oppor- 
tunities of doing so in the city 
are nil. and the proportion of 
available power actually used in 
city work is quite small. 

Thus neither high speed nor 
vast acceleration are permissible 
in practical terms, and the re- 
quired power level is really 
quite low, much lower than the 
average family saloon possesses: 


State occasions 


A 58-year-old Government 
Minister is termed an “up-and- 
coming youngster" while his 
counterpart in industry and 
commerce is regarded as ripen- 
ing for the scrap heap. Indeed, 
politicians and trade union 
leaders vie with each other to 
guide their charges into ever 
earlier retirement, regardless of 
their state of health, accumu- 
lated skills and knowledge — 
(after all, in ancient Sparta, the 
over-forties were too old to be 
permitted 'survival!) 

Retirement for what? 

Surely the time has arrived 
for an industry-sponsored Inten- 
sive, high level, priority 
research programme into human 
motivation and energy 
resources, relative to the retire- 
ment age, and function before 
we permit our despots to wreak 
havoc — with possibly the best of 
intentions — with the accumu- 
lated human energy resources. 
David Kul 

David Kut and Partners, 
tosebery House, 

Tottenham Lane, N.S. 


One reads of an overheated 
economy in the U.K. but unless 


the present opportunity to qx- 
rt to Europe is used to full 


port 


advantage, we shall- fail to gain 
the trading foothold which is so 
vital to the U.K. playing a 
larger part in the fortunes of 
the Common Market. 

H. A. A. Smith. 

6 Mii.nch.eu 40, 

Schwedenstr. 4/1. 


Before 



Only one face 


Sir — As a nation we excel at 
State occasions and coverage of 
them must be a valuable export, 
while to have every woman in 
the country crouched over a TV 
set at least temporarily stopped 
them spending borrowed money 
an imports. 

Might not this be an appro- 
priate time, just after the pub- 
lication of the Kilbrandon report, 
to establish a tradition for 
obligatory State funerals for 
leaders of governments which 
fail to keep their promises to 
the electorate. Foreign tele- 
vision rights, and the effects on 
the democratic process, would 
surely he beneficial. 

C. J. FelL 
Croum House, 

Newport. Essex. 


The week in Munich 


Make use of people 


Sir, — In reporting on the great 
energy displayed and on the 
heavy work load carried by 75- 
year-old Prime Minister Mrs. 
Golda Melr, you bave high- 
lighted the great paradox of our 
time. 


Sir, — As a resident of Munich 
it has given me a good deal of 
pleasure to see bow successfully 
the British Week has been 
organised. In particular the 
contribution made by Princess 
Margaret has been outstanding 
and not only did she endear her- 
self to the local citizens -but 
very- effectively brought the 
British presence and goods In 
the city to the forefront. 

Disappointing to me, particu- 
larly in the light of the 
professional way In which 
British Week has been promoted, 
is the relative absence of British 
goods for sale which was the 
prime reason for the occasion.' 
This "is not to denigrate the 
efforts of a handful of British 
manufacturers who have 
obviously taken full advantage 
of the opportunity but to high- 
light that at a time wbeta the 
opportunities to compete effec- 
tively in Germany must be 
greater than ever before, so few 
manufacturers have found it 
worthwhile to take part 


Sir, — Lord Lloyd-George of 
Dwyfor, while castigating you 
for allegedly misquoting the 
Prime Minister, says (November 
3): “A quick reference to Han- 
sard will show that bis words 
were ‘ An unacceptable 
face . . I have referred 
quickly to Hansard. It shows 
quite clearly that your reporter’s 
use of the definite article was 
accurate. 

I suggest Lloyd-George takes 
his own advice and checks 
his facts before publishing 
criticisms which reflect adversely 
on the professional reputations 
of others. 

Robin Findlay. 

10, Glebe Road, Ch.ea.rn Surrey. 


Remarkable progress 


Sir,— It was pleasing to see 
Bryan Platt (November 13) 
giving credit to the Agricultural 
TTaln’ng Board for remarkable 
progress. 

At the moment, I am partici- 
pating in the “Man Management 
— Human Relations and Com- 
munications " course at the ATB 
Training Centre at the National 
Agricultural Centre, so am sur- 
prised to see him state that 
“ no provision is made for teach- 
ing the sk'lls of leadership and 
arts of communication.” • 

Due to demand, these courses 
have been regularly held for 
the past two years. Perhaps he 
would like to praise the Agricul- 
tural Training Board even more. 
C J. Whitmey. 

Woolhope Cockfihnat, 

Ledbury, Hereford. 


3 you buy any 
■ bond— 


1 


contact Duncan Howard’s 
| Brokerbond Service 

■ -you’ll make more money now 
and in the future. 

| Bond investments have shown nidi excellent results recently 

that they have no doubt already caught your eye. 


■ T he problem is, with so many bonds* cm the market, it 
becomes more and more difficult- for you to know which ones will 


perform best for your particular needs in the future. 

Further, even when you have established a properly- 


™ balanced portfolio, it is vital that someone should cast a 

■ professional eye over your investments regularly and possibly 
recommend adjustments to help you gain returns usually in 
excess of the current practice. 

■ This is exactly why we, as unbiased City brokers, formulated 
our unique Brokerbond Service. An interesting example of this is 

■ given below. 

30% Growth &22% Income in 22 months. 


■ 


On January 3rd, 1973 we invested £6,00° in bond9 for one 
of our clients in the following way: £2,500 in a Commercial 
Property Fund, £2,500 in International Equity Bonds, £1,000 in 
a bond offering a specialised growth Unit Trusr. 


After adjustments to his equity holding, by Nov. 1st, 1973, 
his total holding had grown to a bid value of £7,837 and in addition 

■ reaped £1,357 m tax-free income. 

In the recent period of soaring inflation, this demonstrates 
the Brokerbond Service’s ability to obtain maximum return from, 
changing conditions. 

How to find out more about the Brokerbond Service, 
-If you seriously want to stan making money from today’s 
high-earning bond market - and tomorrow’s - please get in touch 
with us by posting the coupon below. 

Nat applicable :oErr*~ 



To ; Duncan Howard & Co. Led. , 

30 John Street, London WON 2AT. 

(Tel: 01-405 25911 

I am tnieresieditt the Brokerbond Service which 1 understand 
to be free. Please advise me further. 


^ am 


nil 


^ all i r 


MJk FT3 J , 
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BY MICHAEL THOMPSON-NOEL 


stand. The National also says so there is room for manoeuvre, evening, instead of the Old Vic’s 
that it plans to phase out its “ it’s a marvellous building 870, there will have to be a big 
present payments scheme, under with marvellous facilities,” says sales drive. The National has 
which artists receive a basic atr. Donnell. “ and we hope that recently appointed a personal 
sum plus performance fees, and it will be relatively simple to assistant to the general mana- 
revert to regular salaries. A attract people.” The plan is to ger: a deputy accountant, and a 
young actor at the National aslt for supplementary grants to chief for the mailing list depart- 
currently earns around £30 a cover the visits of regional merit. In readiness for the move 
week — £25 basic plus £1.50 per repertory groups and to seek to the South Bank the mailing 
performance. _ Top-flight artists sponsors for visiting overseas list, has been built up to over 
earn around £5,000 a year, which productions. ~ 

P*>r the transitional year. 

^ 1974-75, the National has come 
to an agreement with the Arts 

much as that . Council and the "Greater London But 

Council, its principal bene- “ c_. 

Audience factors, whereby it will be able xn good state. 

__ . to operate, virtually, on an open- *• but 

Costs will be technicians' 


30,000. Postal applications at the 
start of the National’s most 
recent booking period, says Mr. 
Donnell, were the best ever. 

imponderables remain. 
Our relations with Equity are 

: j" Mr. Donnell .says. 

our relations with the 

■ . , ." v — '* “ — ■> — — ~ — — u.-iiiiiiuaiia unions are in 

1974 is only a short-term prop- difficult to estimate and it has embryo. The plan is to introduce 
Iem; after next year the size been agreed that the National's regular hours of work, and to 
of the company win double, and grants for next year will be rehearse at sociable times and 
ter the level of total employment both flexible and realistic. avoid all-night stage fit-ups; we 
li n the South Bank, counting also want to go for proper 

foreign, fringe and regional 1 salaries and avoid overtime. But 

f r Oldtr ^ be ^ at the ^ aieS unions hate change." 

ism” ° ThP real nroblem will be the “ °® a normal basis." says Work on the South Bank site 
c^n move to the South Bank com Mr. Donnell, - we negotiate with is going smoothly enough, but 
rio“ X ii l^. ^d the sEa^“p t^ Arts Council and put for- no one cares to forecast the co.t 
mRe- of ocerations, The South a senes of figures. The or the repercussions of any 

^the Theatr^as first budgeted* A rts Council then says what A national huilding disputes. 

£7. 6m. in 1969. The latest re- tikely to provide. Because still, that’s looking on the 
to a vised cost is “ in excess of ^ e Ff is usual! ly a gap, we go bleak side. For the past two 
r and £10m./ r of which the Govern-. * >ac ?‘ 311 d rebudget within .be years the National has enjoyed 
»s as inent is currently committed to 50316 ° r 1116 2rflnt - a charmed existence. Here’s to 

With providing £5.7m. and the For 1972-73 the Arts Council many years more. 


Ex-chairman in court to-day on conspiracy charge 


Oriel Foods agrees 
to £10.9m. RCA 


BY NICHOLAS OWEN 


Diirnalists unions to 
ash in court 


BY NICHOLAS OWEN 

TERMS HAVE been agreed for sion .to be undertaken much 
a £10.9m. takeover of Mr. James more quickly. 

Gulliver’s Oriel Foods, by the Mr. . Gulliver, who owns just 
American' RCA Corporation. Mr. over lm. shares in Oriel, moved 
Gulliver will, collect over £2m. into the group with associates 
pre-tax with the cash deal — ■ after leaving Associated British 
against the £lm. or so invested Foods' Fine Fare supermarket 
earlier this year — but is staying chain. 

on as chairman and chief ex ecu- •» Obviously, at the time 1 
tive. didn’t anticipate selling Out 

RCA’s approach to Oriel was now » be said. “ We had a lot 


OHN WYLES, LABOUR REPORTER • 

JUHNALLSTS unions will a year ago. Bitterness has in- 
t the National Industrial creased during the NUJ strike 
u Court on Monday when campaign because IOJ members, 
titute of Journalists will mostly senior editorial staff, 
the National Union of have worked, normally. 

^ists of committing an 

.industrial practice under ■ • • 

[yUStrlal Relations Act. JPC maV SCttle 

ase stems from the ■ pro- • ■* . 

^STStiSMSt' dispute with j 

■ 0 regional weekly and ■ . . .. 

^ k r - printing unions 

t,000 member Institute, a Mr o 

ed union, is seeking: an HOPES of . settling the dispute 

to prevent an alleged between six printing onions and Board and certain other “sub- 
jy the NUJ of the rights the International Publishing Mantis! shareholders who con- 
viduals to choose wbifch Corporation over the proposed trol 58 per cent, of OrieL The 
'.nion they Wish to belong closure ■ of two IPC subsidiaries directors are advising other hold- 
xe IOJ also alleges that rose yesterday after talks were eTS to follow soil 
• JJ has tried to induce adjourned until Tuesday. - , 

>s of contract of Meanwhile, redundancy notices Snnermarket rliain 
ists and of the National affecting TOO workers at . two 

:al Association. companies. Southwark Offset and An important aspect of - the 

mmolamts refer to events Baynard -Press— remain , with- link-up between the two groups 
■es Qf. j 0 hn H. Burrows drawn. is that, pnder Mr. Gnlliver, Onel 

at Southend and at the Workers at the two plants axe is expected to be the base for 
rton Evening Dispatch— expected to be urged to work RGAs expansion mio food oper- 
art* of the Westminster normally while talks, continue, ations on the Continent Onel 
tdupi ■ Industrial action over the issue itself .had been exa m inin g 

ike hv more than 80 NUJ ** Street workers lost the prospects lu EEC countries, and 
S at BumfwrSs haRed production of 1.7m. Mr. GuUiyer commented last 

turn of three South-East copies earlier in the week before nx^ht that RCAs financial 
J^spapew for the redundancy notices were — 

eks. It is understood that w tibd*®"R> 

Vs main complaint stems The Daily Telegraph was not 
ox alleged demand, from distributed in .Kent .and', the 
-ft ers’ leaders that "in the South of' England yesterday 
if the management employ because of ah industrial dispute 
•tUJ members. involving members of the Elec- 

;ions between the IOJ trical * and Plumbing Trades 
xe NUJ, a deregistered Union. 

have been deteriorating The paper has lost grnre than 

be failure of merger talks 668,000 copies this week because. 

n the unions more than of the disruption.. j; ..BY PETER RIDDELL, PROPERTY CORRESPONDENT 

THE GOVERNMENT and the as announced yesterday, 
building societies took their The basic job of the new joint 
series of discussions a stag® advisory committee will be to 
'further yesterday with the. first monitor trends in the housing 
meeting of thQir joint, advisory market — the rate of house 
committee. This ' has been set completions and what this implies 


Government in 
home loan talks 


.wham ambulancemen 
id strike after offer 


(HOUR LABOUR STAFF 

; AM COUNTY'S 300 ainbu- Manchester firemen are to call 
jen ended their strike yes- for a. national strike in support 
after the county council of ,:a demand for- higher wages 
peered them a rise of £2.58 and shorter;' hours, when a, 

national • delegate~~cbnfereacc is 
• ion am bulancemen's shop held in Blackpool to consider a; 

'Vflds, however, raised the national pay deal giving themj 
- of a total strike over more than' £6. a week extra. 


■ ournam amouismce crews ri i JrAvc ■ and- the Treasury, as well as so the formation of the committee 

on Monday over a local p Offl W0EK6TS representatives from the Regis-' is partly a confirmation of the 

-*hey claimed they were trar of Friendly Societies and independence of the societies 

paid ie« than www wwk- . » tfie Bank of England. ^ "against some suggestions for 

surrounding local autbon- 0JJQ | 3 3fffi Hn ^TTl ^Later in the day the .dull, tighter Government controL 

° Council of the Building Socifftiek . In the nine months to the end 

pay offer gives the men a L on Association met, but the meeting of October this year the Halifax 

day subsistence grant, (J Y Crtllllt U4J1 vfas ... solely concerned with Building Society, Britain's 
in additional 58p a week - - • various, domestic matters and largest, had a net inflow of 

ift work. Council officials By Our Labour Reporter - the - .implications of Tuesday’s £203 ^nu slightly less than the 
hopeful of Pay Board Ttxns , ifee to interest rates was apt .equivalent figure - last year of 

/al for the deal. ASSEMBLY LINE workers at <Hjcussed.' -. £20g:2m. Advances of £488m- 

the men have not Ford Motors’ Dagenham plant . The societies are adopting ' a were completed in this period 
ed to normal Working-* yesterday voted tojeali off a six'. Hwait and see ” attitude and they with a further £135^6tn, offered 
ire now banning all but week ban on overtime which has clearly hope that the move to bnt not completed by the end of 
nt and emergency calls, in led to production losses worth hold.. the interest rate on bank October. 

rt of the call for a new more than £15m: savings deposits of under £10,000 > - — 

al wage structure. The ban has caused produc- to 9^ per cent will safeguard : , 

xmdon. shop stewards will ti0D bottleneidss and . shortages their coaii^tlve position in HaWker 601101 
.nother meeting next week 0 f : labour which Ford claims cut attracting funds. - * 

ie they are dissatisfied daily output from 1,200 to 4 00 \ no asm in rates is bring . - 4 rt ll ro 

he way their last meeting, cars y a day . it was called by considered at present and-^the pSY talKS 1311 

nrsday was handled; they g jjop. stewards in support of wcifties-would be very relurtant 

to ban all but accident Lmands for changed lay-off pay ^ Uft tbe + mortgage rate above TALKS at national level to 
mergency cases from Mon* ^Sements afteT 8,000 men setae “ W strike by 

had been made idle by a strike hardship this would caus# more than 500 clerical workers 
/ they want to consider *h e en ^ 0 f September. existing borrowers but also a t two of Hawker Siddeley 

i fnr a comDlete strike. , - . . ___ because it would push many Aviation’s factories in Lanca- 

? j e r conn Ye«erday. a majority of 700 potential home-buyers out of the shire Broke down yesterday, 

jeaders of Londons 5 , 000 ^ s hift assembly, wooers market At this level effective The strikers—both male and 
u agreed y ester to iitt voted ^ favour pf a return tp demand for housing would female— are demanding that 
Monday thexr^ two-wees norma ; working, against the probably fall and the only reason women Clerks at the Chatterton 
uen of answering emer- reconnne ndaiIon of their shop ft: has not done so already is and Woodford factories should 

stewards. probably because of the backlog be given a rise of £1.50 a week 

‘ demand. as a move towards equal pay. 

The current receipts position is Th^ Association of Pro- 

L 1; a standstill because of - a I still encouraging since, the net fessional. Executive, Clerical and 
week-old strike by 34 drivers [ Inflow in the first half of Computer Staff claims that the 

- - - - - - -*-- 1 ** — 1 the rise. Is permissible outride the 

— . - — Last confines of Stage Two because 

The y Strikers 'have turned downl^ionth, when the Investment rate ’it equals a third of the dif- 
“ - ' * ti per cent, net receipts ferential between male and 

Increased from £22m. to £127m., female rates for the same job. 


. calls only. This followed 

Greater London Council . h t f 

nc to extend travelling • Output of cer - heaters at 
mte and raise from Smiths Industries. Witney. Oxoil, 

0 to £100,000 the amount is at a ! 

for^’spoil^meals^ ^ Pa? which ''most 'of'tbe November has ephtinued 

Son § to he drawn up by }&*&*& Ail JtS 

oriSng weekfrom *s £ to ^ ^^Hnys" proposal for a rose to 7. 

productivity-pay settlement. L 


JackBaid^Iimite^establis^ l^theiwridblai^distnTjute of and Bentleymoforcars. 

Berkeley SquareJLondon WITH; Ql-629^41A Meoibeiuf theDalton-Jpn^TO’ Gmup. 
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DIVIDENDS ANNOUNCED 


Minster Assets six months advance 


TAXABLE PROFITS of Minster 
Assets Increased by £353,000 to lUh* 

£1,070,000 in the half-year ended IHII1 

June 30, 1973 — almost entirely r „_ ntf 

attributable to the resuts of the .. 

Minster Insurance Group. AJida Packaging 

The full year’s results should Bishooseate Proo 
prove satisfactory, although half- ^ p p — 

year figures do not necessarily Boddington Brews. 

'.WKfi" 1 ‘Mention o£ Bremar'Holdir^ 

the final outturn, states chairman - ---- 

Mr. A. R. McGibbon. Caird (Dundee) 

First half earnings per 25p Centre Hotels 

Ordinary share are shown to have _ — - 

risen from L14p to L71p. Center Guard 

The interim dividend is un- Estates 

charged at 8 per cent, gross— 5.6 = : — 

per cent. net. The total for 1972 Gram P ian l v 

was 14 percent, paid on profits GUS _ 

of £2.47m. iBja w _, Hainmerson Prop erty 

Hawtin 

Half year — 

5®* Won- tax;- Highlight Sports 

IQVcsL £ banking ate. loss* IIS +3M — — 

MtC invest, income i.o;t it>o Hilton Transport 


Profit bt-lort- tax;— 

JOVcsL & banking etc. loss* 

MIC Invest, income 

MIC under* ritliKt 

IJosd's uiMk-nrrtUos ... . 

insurance broking 

BMA U»s 

Applied Art Class loss 

Associate*. 

Total 

Taxation 

Minorities 

Attributable 

Dividends 

* Investment boldine. 


INDEX TO COMPANY HIGHLIGHTS 

Page Cal. Company 

18 2 Kajncr Bondor 

p, 2 2 7 King and Shaxson 

n. 18 4 Marling I ndustries 

i 22 8 Minster A ssets 

18 6 Nigerian Electricity 

18 3 Ross Chemical » 

18 5 Si droy 

21 5 Silhouette (London) 

1 8 1 Staffs Potteries 

22 6 Truscon 

p erty 18 2 Turnbull Sco tt 

22 5 U.K. Property 

22 S Wedg wood 

T9 y Wo bey 


Currant 
payment 
% 

Allda Packaging int. 17B5(J) 

. rlvrAM Boddington Brews. ..rat. 3f(f) 

111 caird (Dundee) int. $(p> 

L-** T UlIvV Crosby House Jut. S5§ 

Ou iter Guard Bridge inr.L25*(ej 

Speaking at the annual meeting, £?f? pIai1 ^ 

Mr. Edwards also said that the 5? wtin . _■ ,n , L 

company had sold the Wavciley ■■“ L ■»■*** . 

Paoo Cut Hotel, in London, for a cash price “™ on ^ £ " ver - 

well in excess of book cosL «*■, 

22 8 This not only improved the cash jjjmster Assets _ — — •***$. 

22 c P°5ttion. “ but will also have a P ropert y In vst & Ffa. in». _ 3(f) 

beneficial effect on the company's ® n * ,ber2nd “t. IjK®} 

22 4 other hotels in the Bloomsbury “9*® ChemIcaI 

in t area, as the Waverley is no longer £““°? - 

a T as “ h0,el hy pnr ' Sairii sit! 

22 6 The sale also indicated the }'l k * Property .. 4.06f(k) 

- strong underlying asset value of ’Equivalent aLer nl.ouins for i 

J* 3 the company's properties, the ? Oa capital tacreased by rights and 


Date Carre- Total 
of spending for 
payment dir. year 
• % % 
Jan. 7 17 — ' 

Jan. 1 L68*(g)— (h) 


BIDS AND DEALS 


\l \ 


Jan. 7 
Jan. 1 
Dec. 21 
Jan. 8 
Jan. 10 
Dec. 10 
Feb. 5 
Dec. 14 


Bovis bid for rest 
of Varney 


Dec. 31 
Dec. 31 
Dec 7 


Dec. 31 
Jan. 7 
Dec. 3 


, A plan for Boris and its subsi* undertook to accept the offo 
i diary, Varney (Holdings), to ex- from CST Investments, purthaw 

change certain interests has been 763,327 Ordinary and 20,000 w* 

# „L dropped and, Instead, Bovis is rants (which have since be* 

i S rfn 10 NM £1.40. for the 33 per cent. sold). 

J> - wi the shares in Varney it docs 

iw not *tready own. X _ ji . * 

'•56 Sf Ladbroke 


**■ , , ufcftmiertv 4Mt(k) _ Ha The offer is 12Sp a share cash. 

^ underlying asset 8 value of * Equivalent after allowing for scrip issue, t Pence per share. JSich^Varuey's 11 ^^^ 11 ^ price P \vas 
company's properties, the 5 Net-^ual suspendcd { J August* on the 


the company S properties, the * macwi uj ukiuu# urunmuiwni osuca. A— cqutu gugnand—* in August on the 

majority nf which were in excel- to Iast year's gross, (a) .Vet 6-1 per cent, (b) Net 2.1 per cent, (c) Net 

rSroS— XS ” — ' - 5 A- Snt % cSSf JoSioSs, Mr. 3J75p. (d) 15 months, (e) Net Mi (f) Net Up. (g) In two ^ S 

*JSSm flnmpiwT y 18 ^ S^Pottenes _18 4 Edwards added. gf^^Gre^ total 3 ap btM (g Net MHrmji SffSjS whenit made aW ■ StadlUD) ; 

1 on “ 6. Tru^o U 7 fflbfcS8l3ft to) SSnjvSH per S? ** for 85 of VWs Ladbroke Group had agreed 

ims 1973 Hammenon P roperty 18 2 Turnbull Scott_ 22 4 TJ Af lJ* -i. Anc — ■■ ■ " ■ Yesterdays announcement said *»ase r , Sc *^ u j2_ * 

**» Hawtin 22 5 U.K. Property 18 5 tjOQQlllSlOIlS the new plan would eliminate tax pw.00? CmUsct to adju^tnen . 

hjl year — , — _ w _ dowoo j 22 3 '* ® In the year cmded June 30, 1973. and a five-for-one scrip issue Is disadvantasfes involved in the by the issue of S per cent. Guam' 

ir- H'Shhght-S pom 22 5 We dgw ood M 1 gronp profit recovered from proposed. The authorised capital earlier proposals. Also, the jeed Unsecured Loan Stock 19§ 

... l.oit 7M Hilton Transport T9 3 Wobey 22 5 T| rC| a| C9 | to £50,000 to £335,000 and, as reported is to be increased from gm, to advantages of maintaining the 1992 (with warrants attached), 

ssi 3 -m AAA AA4AAA October 26 the divtdend rs raised £7^m. separate quotation for Varney 1 030 stock to be Issued will fact 

•• ' _ ii from 625p to 656p gross per 25p Basic earnings per share are were more remote so far as culateti by reference to the love 

.:. tw They expect that the full year's group profit, before tax, was PTOWlIl sb f^ . .. . . .. shown at 15.19p (10.23) and at minority holders were concerned. ttS«» J 1 

• 2; 66 restfit will exceed the taxable £440^29. glUTTlU The reasons behind the profit lS.fflp (Jl^l) assuming toll co&- Consideration I: s being given to Stock J? tS®? 0 * 3 ^5 

, ~ Ji profit of £286,240 for 1972-73. An An interim dividend of 12.495p FIRST HALF profit, before tax, of “crease are: the curing of the version of warrants. whether the minority should be 

:::: interim dividend of 6JJ per cent, net is declared, equal to 17-85 per Manchester-based * Boddingtons’ Certain major properties were acquired by means of an offer or 

i i net Is declared, equal Jo 9 per cent, gross against 17 per cent Breweries expanded from £514^43 I *.** Iued during the year which, by a scheme of arrangement. On «perieo to take place . t 

»i cent gross against 8.5 per cent. The previous total was 07 per to 1706.230. «ffe«iw> of with acquisitions, increased the the basis of an offer Bovis would December 31, 1973. 

t9o (&> mu nrevioiis total was ‘’6 25 per cent Although thp directors are con- oosts. and production of more first value of group properties to make It conditional upon sufficient Ladbrokes La cky Se veq Bntt 

nr kn tPr^ cent pre " ous loUI per ~ a *; fident® tol im ySr ^SS qi ^ ,ty ^ K .. J . . '£30^2m. (£l^2nl). £ acceptances being received to tamments Centre-Ceare Pan,' 

ML. tProflL cent. • comment wm exSLl tost V<MJ? reSri T 5 e . Canadian subsidianes serves increased by £5 ol prin- enable it to acquire compulsorily Luton— is on a pan of the S ‘ 

'EM Hammerson p SsjSsns *55 2£Sss 

m- k? MIU «5uMf - parses jss^ a as . stsus j a j? j^a-Lisre ^&&*&££ ve . * mam 


is: ■ 

t* They expect that the full year s group profit, 
result will exceed the taxable £440,329. 


Boddingtons 
first half 
growth 


Ladbroke 
buying Luton 
Stadium 

Ladbroke Group had agreed 


issuing house activities, etc. 
t Ewimated. 


Mr. McGibbon says that three 

areas call for particular men- Xj « tvt mnrrAn 
tion. British Midland Airways i- I iH. f. 1 1 £ 1 SOU 

now out of the inclusive tour _ 

market and its remaining BAG * longer to integrate than was at An interim dividend of 2 . Ip net iii*%his market****"^ iansv3 

I™ imtn ^v, S6d a "° t J her .°P*!H‘ 6arniTlffS fir?t anticipated. Nevertheless, the per 25p share Is declared, equal. Sales of dtonerware are T» enr , vblssx 

tor untn the end of March 19« VftI MlUgO interim pre-tax profit advance of to 3p gross. It Is Intended to raise •* excellent " and Mr. Harding fore- iK? ilia 

oui^oinn^ 0 rotatin'* W »o F a?r * 550 P* T cent - on a 60 f^r cent, the gross total from 3.33p equiva- sees venture producing enutneerta* 524.1m 

ouuoings relating to this air- 1 increase in sales Is almost up to lent, adjusting for a scrip issue, to current year sales of over £lm. jntere g etc- ,i£!!2 

cr 2.Jk , liAvl last year's growth performance: a m aximum permitted 3.5p. The group's investments In - ------ 

mJnt hofflnSr 'tontto * pbittiv PBnF , T nt The introduction of the plastic Mr. E. A. Boddington, chairman, pottery companies have been sold 

MtivItiJ! ihP P Ha 0F t J^L f » reclamation plant is proving says there was a further upward and the proceeds used to improve to«aStt\ 

w-livinf* e t0 r^« Property and Investment Tn»t extrcm ely timely in terms of raw trend in trade in the half year, liquidity. Prea Mora ua 7 . «5jao 

«*r«in 8 increased from £1 2-m. to £l.o4crL material cost savings in the due not only to the anod .pamor Meeting Stoke-on-Trent, Decern- S?”5S-- 3 «m 9 

^nU a ?4 ^S2? P> i?.k. , il 1 r lhe h f JF y9 Y 30 ' a , , ;J2 current seUers' markeL Accepting earlier in the year, but also to the ber 6 at 1230 pjn. SSuSie"" ! 4roi« 

1 Hi«nno]n^n° W >^ir a maintained rate of growth, on continuing and increasing Enrtoniiiuuy credits slw 

Minstrr^Tn^t U ” h f ^ f ° ^^O- 772 - Pr ®' l0 “* to . ta *' vas ■ E3 -®- the basis oF last year’s half-to-haif popularity of Boddingtons 1 locally Available lor dividends 

S mSL ^ nlaine , hn . Earn,nss /2: toe half year are m one is look1 ^ for a ^ yea r brewed beer. Sales of the com- r*„If n - iS*wQ 

•• hi-hiv “in ? , . v f n “ compared with p ^ e . tax outum of something like pany's own beer rose by sub- l^UllGr J " 

the MiG's income is large attribut- MinSities lake £198,981 5 . p ^ ecme p/e ° f ^ 0,311 1116 natlonal ^ ,, Sr VSLSSlZ 1Qniamer ^ 1 

able to growth of business and (£i6n.0621 and attributable profit aroun “ lJ.^ ge. Haiiywr <rf development, 

ro current interest rates and Hus ■,* crzTsrs unoinci ifior CKatement, l^age ‘ ■ xBI sit- II .X 


1 000. 1973. are forecast at £44(U>00 building and extensive addition 

tim/73 (£882.680 for the 12 months to car parking facilities. . 

I April 30, 1973). It W proposed that t' 

450 jea Varneys directors, other than remainder e£ the site would ■ 

is6,7ii those nominated by Boris, have developed for light Industrial x 
sals been advised bv Ktoinwort Benson warehouse pu poses, together wl 
u£tm and will unanimously recommend a children s playground. The pr 
153.155 holders to accept They and other sibluty or incorporating an occur 
s»-5f shareholders, together holding tMtul workshop on this site 
13.5 per cent of the total— or 38.8 also being examined. 


, ^VrX, s ? mlaclory ,n creasc in 4.Hp per 25p Share. Earn 55b and a moraiB 

the MiG's income is large attribut- Minorities lake £198,981 HU at P mS 

able to growth of business and (£168.062) and attributable profit * rouna ~*'l* 1 ?L, i£ 
ro current interest rates and I his } s £757,474 against £665,416. After statement, ^ 

trend is stiH evident in ihe £n 6-4]S <197.733) deferred , 

second lialtl. The underwriting interest and other development 1 1ixti#4 avi #•! 

figures represent half of the outgoings written off, available 1 M m V luvilU 

present estimated results for tb? profit was £661,056 compared 

year from which "a considerable v .,th L567.B83 previously. 

improvement is anticlpaled. ’ Following the retirement of Mr. rPSlllllDriOll 
First half results of subsLdiary F . 5.. Jamieson from bis appoint- K vaMUl^UVll 

Root Bradford (Holdings) show raent KS deputy general manager "A ft* .1 

rm increase from 10 of stajldard Life Assurance, Mr. hV NlflmV 

C.Onm. in the profit, before lax. d_ w*. A. Donald, general manager "-^,7 


Rail year 
ins tar; 

£ £ 

Tradlnc profit 709.083 560aiS 

Investment Income 1,712 fifil 

Profit on ule fixed usees 55.600 13.720 

MaSdng 7tB,374 575.2fl9 


Culter 

Guard’s 

upsurge 


AttrfiHitaUe 470,848 2fil *7Tj 

EmonUaur credits 9.400 SSjsu 

Available for divUleads 4S0.248 314,088 

Dividends 163,338 174.803 

Balance 317.910 139.4S4 

* Excluding taw rest relating to properties 
field Air resale, t On properttea in course 
of development. 


H5,i4« I per cent, of the minority— have 
— I irrevocably undertaken to accept 


— irrevocably undertaken to accept 
The directors are to apply for 
a relisting of Varney's shares as 
i74lso3 soon as possible. 

139.484 


Smiths £1.8m. 
acquisition 


££5 fi-5? CURRENT YEAR profit, up from 

p EmbSSLs*" su^ £353,700 to at least £595,800 is 

V™ ", Indicated by Culter Guard Bridge 

9 Comment Holdings, paper manufacturers, 

Atf* 

■•iSSl® 8 ' •L.pef, cent - pre-tax On a turnover of £5^4m^ against 


3\% interim 
by Caird 
(Dundee) 


August's 


tv' ■ V p r< 'i.! Smiths Industries, and Tad 
ivGGu & ^mith Accessories (Holdings) announ 
- • - that agreement has been reach- 

r/iAAvrA«» for Smiths to acquire Tud 

recovery Accessories and certain tradi 

^ ^ v subsidiaries, including Tud 

Reed and Smith, Exeter-based Accessories Limi ted, baaed 
paper group, is forecasting a rise South Wales, which manufactiu 
in pre-tax profits in 1973 from: and markets a range of -mol 
£242,688 to about £400,000. This accessories, etc. - M — 

marks a continuation of thp re- Consideration . has not 
co very which followed a fall from finalised but net assets of t 
£474,393 to £91,449 in 1971 as a companies being acquired v 
result of losses from engineering cost in the region or£l^m. to il- - “ " 
activities. satisfied by one- third each jrt-e&< 


including n.esm." against H. 02 m Q r standard Lift has accepted LADIES' .AND children's light advance is not strictly comparable jMgvm first half pre-tax profit result of losses from engineering cost ml toe £1-8 to 

attnbutable to the Minster an invitation to join the Hamrjer- clo thin g manufacturers Sidroy Is that, for example, which / to Sem ember 30_ 1973) expanded FOLLOWING LAST August's ac Sj^ e SL rM . a « T s, „ ntt i n .j 

"Afte^lav 1 "Sm 000 f£384 060) son ^ ^ Additional djrec- fSSgVSwS^SlA |^ently . emerged from HSgsons JSi?£inSS mtSX tri toat the firrt quarter dS^SSTTSL5^T?^BSJC SSnU^rf^iK *& : 

linnet profit ^emerges a?£lS' tor ' ^...Janueson. wilj continue a recommendation of 2-1 per cent because it takes man extra three ^nd half orofit is budgeted at profit were substantiallyjugher. “2S Aw C > 

(£907.0001. 


as a director 
Property.' 


Hammerson 


s-ajiLTSUr ssts ™ ms jgrr«& sar ^ vertib,e L " ^ ^ 

■* ever. K P ?r ‘ 


0 comment 


* Minster Assets' profits are 50 per 
’. cent ahead pre-tax; it stresses 

that six-months’ profits are no 
real guide to the full year but 
reckons that earnings overall will 
I produce some growth. The per- 

* forma nee so far is a mixture of 
1 impressive gains on the insurance 
- side — from investment income and 
! underwriting to groking — off- 


Alida sees 
continued 
uptrend 


subject to treasury permission. ever, the company's volume pre- d^T5S5ST«v m°« «* MgM In tiuaible e^|“^ v SST*retoS^; HadCH S £1 W 

The last Ordinary payment was formance has outstripped the SuuTami thrt SeenSrey ^crisis Profits for the first six months. itself rased ib 1 WUCU3 

2i per cent in respect of 1968^9. nationa] averages, with a total d ^ e ^ have ™ «dwse m Interim dividends are resumed ™«cMtfor 19^ from ^ _ 

Following the first half profit beer trade increase of 8.1 per e ffert on vu- business the direc- ^ lth a 3 * P^r emi. net declare- BMJMOto mBm. In 1972, the r ffiTICn tlPfll 
recovery from £64^16 to £109^61 cent to the end of June against tore ^e tion equal to 5 oer cent gross, fi^ro was £50,000. * J CULU 

a group taxable balance up from a national figure of 3.7 per cent 1 renort that order books fi? r t J ie , year t0 Mar 1 * 3 L ^ ^?*dy, Haden Carrier -announces th 

£158,998 to £18o^S7 is reported for However, one must anticipate a ref ml rep0rt “* T ” the single 1 gross pwtnent wm ilO dJaeloMn 1 that a Professional agreement has been reached, su 
the full year. something of a slowdown for a N „ t ' fiT th _ haif-vear w« profits of £595,000. revaluation of propert.es has shareholders approval ai 

Earnings per 20p Ordinary are the rest of the year. Profits 1^37000 (£62 900) after tax . The .^ st tu°m I1 n 11 iL a ^ an obtaining aU necessary exchaai 

shown at 4.6p against 5.03p. but growth of 15 per cent in the ri 60000 f£4S 600)and after takine S,t pE ®* iatl £ n of ffl ^ 685 <^*7,®*)- ®^ er n » b< S fc R8 va ?5?* _,_* _■ control consents, to acquire tl 

it is pointed out that, due to current half would lead to a £Jf iSirof^ mm t£ TiSi taxaaon (±aTge 18 f2M ’ 0M tJZ %£ ?°- 5 iority IUSSm 

bawtTon th?amouS e attribuSwe over £LtoL P and a prospective p/e “saniinff^pe?' 25p share are company recently severed A-wably imdertaken to accept the ^StSSe^Cmrie? 1 *?, 

of around “ 31 » ms s&ssfjs is sas •?» ^ " 

Sales improved from I327 dl to Staffordshire spin^aiId S space'dying V of ytmS ^ESSSerwf 88 * ^ ** ^ £ L feJ!? T 

STbiST raBA.-*SM atattordshire f- t0 LT^ ' vtoodhous? to 


Haden Carrier -announces th 


" setting a reduced loss from British ON SALES up from £l-3in. to based on the amount attributable over £L4m. and a prospective p/e 
Midland and a swing into the red group taxable profit of to share holders less the Pre- of around 10.8 at 88p. 

; in banking. Both loss-makers may AfJS a , n , Packa ^S? e advanced from ference dividend, on a comparable 

. have short-term recovery quali- £202 - 131 to £302,649 for the half basis for 1972 would be 3-88p. «. , . . 

‘ ties so an historic n/e of 17 8 to September 30. 1973. Sales improved from 13.27m. to St SklTOrd^hirP 

1 net' (at 75to) ba? suonort in a ^ July, when first quarter £3 4Wm. The profit is subject to OUtllUIUMIli C 

• trading context But H Mlnatpr , «! orofits were reported to be 33 per tax £54,000 (£15,000). Sidroy t» u * ) 1 

; SteattnetiOM sttil liok robe a cent, ahead of the corresponding became a subsidiary of U.U. Tex- Potteries’ D0ak 

• market capitalisation and a net Period, the directors said that tales m July. r 

' worth of just over and just under 2?°.__ilr*.-. pi [. 0 « _. ^ OrdCT bOOliS 


abnormal tax charges, earnings full year pre-tax figure of just 


. £25m. respectively. 


Grampian TV 
ahead 


during ** another very good year.” 

Six mootlis 
1973 1973 

£ E 

Group sales 2.088,519 1J03J33 

Prvfit 302.649 202.131 

Taxation 145.000 80.832 

Altritnnable Ordinary.. 157,049 121.279 

The group manufactures poly- 
thene film and bags. 

Historically, the second half has 


Centre Hotels 

trading 

satisfactory 


So long as some success is 
achieved in containing inflation 
and providing there is no pro- 
longed unrest in key industries, 
or acute shortage of .materials 


500% scrip 
from U.K. 


• comment 


Over the past three halves, Calrd’s 
profits have run at £220,000, 


ALLIED INSULATORS 

-DOULTON 

DEAL OFF 


DUNFORD A ELLIOT 
SELLS EATAD TO. 
WOODHOUSE 

In a deal involving arour. 
£122.000 Dnnford and Elliott 
selling Its subsidiary, Eatad, l 
Woodhonse and Rtoon (Holt 


Property 


£375,000 and £414.000 pre-tax and 4 The agreement sighed last tags), the Sheffield forging an 
it looks very much as though August, between Allied Insulators engineering group, 
another year of growth is in pros- • ® ou, to” , < ^ n P* n J’ As consideration Woadhous* 

pect Short-term doubts about whereby ARM vnm ta have will allot 33^33 shares and wi) 
UJC. consumer spending growth acquired the tmdmto tom, assets additionally allot a further 300,00 
are a problem for any share asso- goodwill of Doulton s I n sula- anf ) mv #5.950 in pnch Cnw '*•< 


and pay £5^50 in cash for th 


Mr. R. A. Harding, chairman of GROUP PROFIT, before tax, of dated with the carpet industry I lor Doulton’s two assignment of an outstandiiT 

Staffordshire Potteries TT-I4J *-• S .A « I - ■- I email Fftlnvlnr rnmnimpv Hnr* « 


Trading to date of Centre Hotels }s looking forward 


• * thene film and bags. • Staffordshire Potteries (Holdings) United King dom Property Com- but at least Caird has a sizeable a maU foundry compaiues. Hop- made to Batad of flfiTDOfl 

Reporting a first half pro6t Hlstorirally, the second half has Trading to date of ^Cenhe Hotels ^ looking forward to another pony was more titan doubled at export ratio which for 1972-73 was yard Foundries and T. H. Mold Eatad manufa^res tteelflnuSf 1 : w£ ■ "1 ^ 

totmilA, always shown sn improvement (Mi) w still satisfactory, aatisfactoiy year. Sound M per Sit it 83p toe «*,*«. has lapsed and will not JrSSSSSVSSSSSS.: ' 

the dtrectore of Grampian Tele- over the first and preset mdica- subject to the economic uncertain- Currently, order books are at a for the year to June 30, 1973. net p/e on earnings for the past be Implemented. and process plant Industries, an 5 

. vision say advertising revenue is tions confirm that this trend will ties surrounding the coming record level and there .is particu- a final dividend of 2£4375p net reported 12 months is just over 5 Completion was conditional ft incurred losses of about £59.00 

likely to remain buoyant for the continue, the directors now say. winter, Mr H. J. Edwards, the larly high demand from overseas, per 25p share, equal to 4.0625p and adequately coping with any U P°° the assignment to Allied of ^ £35,000 in 1973 and 1872 n 


second half. 


For the year ended March 31, 1973, chairman, disclosed . yesterday., he reports. 


Results due next week 


gross, lifts the total to a maximum • fears for a volume downturn in I an agreement with an overseas spec ^ ve iy_ 
. „Ar.i .... I mnnn rplnlmp to norfain 


and £25.000 in 1973 and 1972 n 


permitted gross 6.5625p (625p), 1974. 


manufacturer relating to certain 
of Doulton’s products, and thi« 


While demand is now increa 


*. Whether next week’s company in the second six months than seem set to reveal lower margins dent on 50 many imponderables 
Tnews will be able to restore any 3L per cent. improvement but that has more to do with that it is virtually impossible to 
- confidence to the market after achieved in the first half. The Phase Two than anything else, make any accurate projection of 
' the disappointments of the last interim statement warned that After three months of the cur- next Monday’s- preliminary results 
: Tew days is by no nieans certain, rapidly rising costs. “ particularly rent year ‘Sains bury assured the from Yarrow or Tuesday's balf- 
> but the main results expected on property maintenance,” would Price Commission that it would time figures from Swan Hunter. 

• nest week certainly seem worthy effect second half profits. How- take action to bring its margins Both companies look set to reveal 

1 of some close attention. Heading ever, the grotto should have into line by the half-year. Never- very satisfactory improvements: 

• the list are 1CL Bass Chanington continued to enjoy good volume theiess, the group still seem scap- Yarrow's half-time figures in 
’ and Woohvorth with Land Secnri- growth, particularly in wines, able of some fairly substantial April showed almost doubled 
sties, MEPC and Star (Great where sales *>pear to be booming, growth and a pre-tax total of profits while Swan Hunter's 1972 
' Britain) dose behind. Other and a pre-tax total of around £13m. (compared with £lL5m. last results (also in April) revealed a 

■ results are expected from £57m. (against £47$m.) is prob- time) looks a safe bet for the pre-tax rise from £2-38m. to 

■ Sainsbury. \V. H. Smith, and Swan ably a minimum expectation for full year. £5.3Sm. Activity in the shipbuild- 

2 Hunter. the year. W. BL Smith also appears to he Log sector looks, like remaining at 


UNIT TRUSTS 


condition could not be met to the , j"’® ■ t H.' 

satisfaction . of . the. parties 


involved, it is explained. 


activities it is stated, and. r** — ■ , 
directors consider the operatic 
would benefit from . associate', - 
with a company capable of offe v,; <2^4,' 
tag some rationale in terms l 


Atlantic’s Linked 
Income Bond 


ma um rno wo«m ucneni worn . associanc 

c^TATSincvT VSrko ^ a eompany capable of offe 

STANNEYLANDS ing some rationale in terms ^ 

Stanney lands Group board states forging supplies, 
that no offer for the issued capital . The 333,333 Woodbouse shan 
has resulted from the tentative involved representing 728 pi 
approaches recently made to the cent, of the equity have 
company,- and that no further issued at 30p each, 
talks are being held. __ _ 


TOWER- 

TREMLETTS 

Following the agreement in 


STAVELEY SALE 
COMPLETED 

The- proposed sale by Stavefa 
Industries of its 60 per cent hoi 


i — W quarter pro fi ,a on W^etU, U ^ ,0 M. "^3 .TOffSXBi mSBMl alX ^ ^ 

! Thursday seem almost P certaln to the third quarter figures from §£ £ off mrSfnf TooS^ ta! SSer wiU m StaS^ft" wET taSS S fhtieS tStSty ln f.^Ci^Tf SmSuS Preriotmlr annouue™Si moui 

•^h”,^d M! Sh",! f h , e ed ra 8is SmXsm sjstarjsajsaffitt SSsrwfisaf aS-P-sc" con,pteted for 

halfyear pre-tax level from £5Gm. buiy. Woolworth’s chances of Sta ^Id^ta!? tea 'woSn's th?fSl ™ta point about this bond is that SSSSity and indred P ^pro^ty for ^nDlementiMr^Se proSiJ 8ased on accounts of Tilghas 
to £137m. (excluding investment higher profits seem to depend then groups cur- of 19ra will have to bear n thefujl it ^ t o current rates of bond. ^ “ r d BSSSS w# ba adSUSTSv fo * thc year t0 September 2 

grants). Activity has remained at largely on whether it will see 7 int 01 *** current ta dustnal interest ^ reflected b/ Local Prospectus Page 14 * Slater^Wriker' A^^fiurthw 1873 Pr 061 before tax ws 

a high level m the U.K. chemical enough volume -growth in the 7 J*** p ^ Gts - of f 1 , 0 " 3 ' 1* Authority one-year bonds. The ruspecras ag 4 biater £163.000 before deducting extr 

process industry hut with raw current year to offset the decline TJ^ w j2? ft f„ r w2? lt fT 1 i» e ^2^nonSK rate for the first year- soM^S'JSSSble^ 1 ^ d ordinary items of £188.000. Boc 

.material costs racing ahead— in in margins which has resulted “ftSS? uS *■ guaranteed to be not less than TA CpOT NORTH ° S value of net assets as at Septei 

July alone they increased by 4} from its recent move into the con- SpLan? !St^«,« £r H?w 10 6 P® r cenL net of basic rate JA3LUI JlURlU ber 29 was £1,246,000- 

. per cent.— this sector has been sumer durable field. At the half- !! L d tl l? Q i u ‘ toe h ^- tlin ® income tax, but thereafter rates SFA WARNER Proceeds from the sale will l 

suffering more than most from way stage profits (on a com par- £ a ^L,^ 1 ^ ) 0 fJ!f?^lf. xpected i , . n Godfrey Davis on Monday. Lfoyds wiU reflect current levels. The “WATT” employed In financing Stave ley 

the current price freeze. So able basis) were virtually un- So° fits rite surrender value is 95 per cent of Jascot Securities is making an Th directors of Robert Warner current capital expansion plan, 

although a fairly substantial rise chanced on a 13 per cent rise ' i “*gP Thursday. year profits and WMAmT Dm- investment in the first year, offer of Jascot North Sea this ^ ronsStin^Th^ e 


the current orice freeze So able basis) were virtually un- ‘““uar uie nan -Time proms ana scomsn announces us iuu « irT » n dpr value is 05 ner eent 

although a fairly substantial rise chanced on a 13 per cent rise Thursday. year profits and the investment in the first year, offer of Jascot North Sea ~ this j they^were^ consultim! 14 the 

in annual profits, to perhaps In sales and although the third „£{*?*“.£* J se ®™ H; , *!, ubo 5 lts kuPtE?. « rising in the second and third. week. The minimum investment I 

£2 50m. pre-tax (against £I41m.), quarter may have seen some at SS£LSl® “Jf 1 marke I ^Il? sd t ay V SH* ^ 

it still looks on the cards for the recovery from a second quarter recem pec t^ ® Comment 


ana ixtcmiens wm ue auvueu - 

qinter Walker- A further profit before tax ws 

announcement will be made as flfta!®® 1 ^ 

soon as possible. «dta«ry rtnj 


R. WARNER— 
“WAIT” 


ordinary items of £188.000. Boc 
value of net assets as at Septei 
ber 29 was £ 1,246,000- 
Proceeds from the sale will 1 
employed in financing Stave ley 


ween. ine llimiiiiiiui mvwsimeiH. I finanninl arlviearc 

is £100 and the charges on the I r« pl t whn^ 


The directors of Robert Warner current capital expansion plan, 
lid they were consulting the u . 7Cf . crruvr 
impany’s financial advisers, HA4tLL 2>UfN 


Ui X aJLUW! I exchange 


it Still 100KS on me cards tor me recovery from a second quarter r * “7 ^ ~ W wiiiment iuna are o per cent, uuuauy ana tn thP inrrMwl offer to 

current year the outlook bevond nnst-VAT sales slumn full vear anno } in cement that in the seven profits of Powell Dn^riri* and , ... . . . .. j per cent per annum. Invest- r 6 ® 3 ™ *° toe increa sea oner to Resolutions necessary 

sSSte rather lV£ bri»bt ? K?5fits seem unliketo ta be mS mQ , nth s since its last property re- Renold plus the final of Exchange When Atlantic launched the ment advice is provided prinei- S* ?7- and approve the exchange of 5} pi 

1 ” , .. . htahe? th^n around »£«? o2 tax va iuation in March, tbe value of Telegraph. The interim results of Linked Income Bond at pajjy by stockbrokers, J. and A. Property HoWn^ which includes cent cumulative preferem 

Barr Chamngton s preliminary £44 pre_t the portfolio rose from n.02Sm. Teachers CDIstJUers) and London the beginning of October, the Scrlinaeoiir Gross yield is 2 oer 8 ca ^ h offer of £13 per share. shares of Hazel) Sun for 7* pA, 

r*l 1 MM rlna rm JTIfln'IP’OrC (HThellv nrnmntaJ thn ux r u>J T n forme »kn inoraoeail > t. 


.results on Thursday seem certain to^inst £40.Cm.). 


to £lj!06m. 


lo reveal a slower rate of growth Sainshury and W. H. Smith also Shipbuiiding profits are depen- Friday. 


and County Securities are due on managers initially promoted the cenL 


. - -i- . — - wm. Which is automatically ^sh terms the increased cent, unsecured loan stock 199 

five-year term (they were wary of reinvested- offer was clear1 ^ superior” to 2003 of the British Printing Co I.‘W 

coiecting too much three-year that of £ML50 to be made by porntion were approved at tl* ‘ 

money). However, suitably m ,-4. ‘Matheson and Co. and Hazell Sun meeting, 

encouraged by the latest rise m • wimmeni certain members of the Reeves The exchange must now l 

Interest rates, they have now The Jascot North Sea trust has family, tbe director added. sanctioned by the Court before 

introduced a three-year term. The been one of the better unit trust When formal documents are becomes effective and it is e: 

yield on the five-year term, how- performers this- year, although in received they will writs again pected that this will have take 

ever, is in fact slightly higher in view of the trend of the stock- Until then shareholders are place on or shortly aftt 

the first year at 11 per cent. For market this is not saying a great advised to take no action. December 14. 

investors who feel that interest deal. And this' week there has 

rates might eventually go the been very little excitement in GRENDON TRUST THORN-CLARKSON 

other way the minimum guarantee North Sea oil shares, with a _ . . Thorn Electrical Industries hi 

of net income is 63 per cent, on dearth of news on the explore- , The postponed meettagof the n 0 {? r«e ivedthT St 

the three-year bond, tion side. What it amounts to is I full Takeover Panel to investigate i 


Comp am- 

Ansotinco- 

mciu 


Last 

year 

This 


due 

InL 

Final 


FINAL DIVIDENDS 

Aberdeen Trust 

Wcdwsday 

163i n 

93MJ> ‘ 

10(h) 

Bass Charruwion 

. Thursday 

6 

14 

70 » 

Beijrravc Assets 

. Monday 

— 

-re 

2J37f 

J. Brocftbousc 

Thursday 

4 

11 

0 

Sir Josvpb Ca ust on and Sons 

Tuesday 

4 

53 


Crest Nlclwison 

Wednesday 

9 


9 

Fresbbake Foods Holdings 

Wednesday 

5 

9 

5 

M. J. Gleesoo (Contractors! 

, Thorsdjy 

7 

12 

7.35 

L lords and Scottish 

Wednesday 

9 

101 

9 

Malayan Tin Oredglnx 

. Tuesday 

id 


IS 

MEPC 

Tuesday 

7 

15 

7.143 

MOTuin. - 

Moss EoaioocrUiK Croup 

Toesday 

5 

7 


Monday 

s 

11 


vortbern American Tnisi 

Tuesday 

4 

7 


proprietors at Hay’s Wbart 

Thursday 

3.273 

4.545 

2J9 

Roaetuusn 

Thursday 

— 

s 


Scotosb Invesnnpni Trusi 

Thursday 


6.8 ' 

2.6 

sootbern Malayan Tin Ortdjiins 

Tuesday 

16 

33 


StocLboldcrs InvesUm-m Trust .. .. 

Tuesday 

3 

11 


United -Indusmal 

Mondai’ 

5 

7| 

51 

United Wire Cronp 

Thursday 

S 

12 


Walmsley (Buryi Group 

Friday 

a 

7 

5 

Yarrow 

Monday 

_ 

7 

3th) 

YorKstUre and Lancasdiri' Invest. Trust.. 

Tuesday 

* 

31 

:»di 

INTERIM DIVIDENDS 

BricKDOttSc Ditdkr 

Thursday 

15 

=0 


Bromuw Group 

Tuesday 

fl! 

141 


Cemurr Sccurhu- 

Thursday 

7i 

15 


ChatBbLTlaln P?ui»ps 

Monday 

8 

20.35 


CBartortiotue Inrosuneni Traq 

Monday 

6 

U 


Otesrerfidd Prota'rrk's 

Mood ay 

4 

111 


C.NJL Investments .. .. 

Tuesday 

15 

15 


WUliam Conk and Sons (Sheffield 1 

Tuesday 

L375 

633 


James Cropper 

Thursday 

5 

5 


Cnl lea’s Stores 

W.-dnesday 

5 

sat 


Godfrey Davis 

Monday 

4 

11.4 


Ellt3 and Evrrant 

Thursday 

sjyjs 

11.1989 


Excbanse Ttrtegj-apb Company fHo:dms>-i 

Thursday 

7.3 

15 .48 


F.C. Consinu-Uon lUoidionsi 

FridaF 

4‘ 

9.147 


John Fftlkcs Ht-fo 

Wednesday 

73 

17.17.1 


General and Etanncmns! IndnitirU-i .. . 


19.714 

19.2h'.ie» 


Gordon JohiKoiKSicplwDG (Hoidinna> 



Nil 


John Harper .. 

Tuesday 

4 



Hlckina PoHtenht 


4 



jnterttationm Paint 

Friday 

1 

71 


E. g. Jlcnvon* 

Thursday 

4 

8.6 



Land SrcvmJcs Investment Trust .. 

Ljc Trading 

Thomas Locker 'Holdings) 

London and County Securities Group - 

Thomas Marshall Investments 

Melrtlle. Dnodas and Whitson 

Odea Racasao 

P. Panto - 

Peerage of Birmingham 

Porter Chadbom — 

Powell Duffryn - 

Reookl - — 

Rotaprint 

J Satashurr - - 

Sealed Motor Construction 

W. H Smith and Son (Holdings) 

Sogomana Croup — 

Star (Great Britain) Holdings 

Sumrie Clothes - 

S. and U. Stores — ... — 

Swan Hunter Group - 

Teacher iDlstUlersi .... 

Ultra Electronic Holdings 

Walker • Croswcller 

Thomas Warrington and Sons 

W.-srhrtck Products - 

Westpool Investment Trust . .... , 
Whcatsbeol Distribution and Trading ... 
Zamhcsia Consolidated Finance 


Announce- 


Lost 

This 

ment 


year ~ 

year 

due 

InL 

Final 

InL 

Toesday 

3 

7J37 


Tuesday 

5 

103 


Wednesday 

4 

li8 


Friday 

n 

121 


Wednesday 

6 

10.714 


Thursday 

5 

18 


Toesday 

4.6 

13.773 


Wednesday 

SI 

10 


Tuesday 

5 

101 


Tuesday 

6 

124 


Thursday 

5 

11.8 


Thursday 

3 

6.093 


Wednesday 

73 

11 


Wednesday 

— 

— iai 


Thursday 

20100 

32 


Wednesday 

3J 

7.166 


Wednesday 

7 

33.939 


Thursday 

4-5 

1.8 


Monday 

H 

13 


Tuesday 




Toesday 

p 

SI 


Friday 

6 

17.1 


Wednesday 

Nil 

Nil 


Wednesday 

S 

21.2 


Thursday 

'6.33 

9.7S6 


Thursday 

AS 

7.8 


Tuesday 

5- 

5 


Wednesday 

8<c> 

15.1 


Monday 

3 

12 



been very little excitement GRENDON TRUST THORN-CLARKSON 

dearth of news on^tife Thepostponed meettagof the 

tion side. What it amounts to is £11 Takeover Panel to investigate 
that the trust is a way for the recent takeover of Grendon 

ordinary investor to have an Trust by tbe private interests of “je nano toou 1 poup, . * 

interest in this specialist sector— mniionalre. Christopher ^ ^ 

which could pay off in the long- Selmes,lsnow expect^ to be held KuHS* now to a 

term. m the first week of December. L,?h w i 

Prospectus Page 13 The original meeting, scheduled „r^T ta £" 

F ^ for yesterday, was postponed to*?.-, ^Ported upon by torn 

irrr t ci a mttiit «n because Mr Seimes had entered *raflitors and merchant banfeen 

HILL SAMUEL’S STEM? cSS? teSn^SS ? f » roRis i>. f 8b °« ^ 

flYOCl PT * TV tion. for the ^ ear ® n dtoc Novemw 

VtoU JTLAll Meanwhile! it is announced that so * 197a - and ziso to no ref ere nc 

Hill Samuel Unit Trust acceptances of the offer for being made to the MonopoUe 


Prospectus Page 11 


CITY OF 
WESTMINSTER 

City of Westminster Assurance 
Is offering a Guaranteed Growth 
Bond with a minimum Investment 
requirement of £500. The period 
of the bond is ten years and the 


Prospectus Page 13 

HILL SAMUEL’S 
GIRO PLAN 


guaranteed «U-up of gross in- Managers has launched a Security Grendon have been received in “d Mergers Commission un 
come 15 at 13, jper cent per Investment Plan designed specific- respect of 96.27 per cent of tbe th 5 Trading Ac t. 197 3. 
armum, glving_£L250 at the end ally for Giro account holders. The Ordinary and also In respect of DUNDEE PERTH 


INTERIM FIGURES ONLY 

Commercial Union Assurance 

Cnmdcn and Kecves 

Emray 

Hleld Brothers 

Irap-rta: Chemical industries 

Wace Croup 

F. «r. Wootworth ....; 


Monday f 

Friday 

Tuesday 

Thursday 

Thursday 1 

Wednesday 

Wednesday 4 


f . 1 . . | - , “ _ — ViWlWtJ HIIm MOV IU Mi — ' w* » ■-» B. J.AA 

Of the term. -The early surrender aim of this is to enable the saver 579,069 warrants. These shares The proposals relating to th« 
benefit is 9n per cent of the to invest a minimum £5 a month Include the holding of East- Dundee, Perth and London Securi 


original investment plus 5 per in the Hill Samuel Security Trust minster, Mr. Seimes’s private cam- ties Convertible Stock and tot 
cenL per annum accumulated HS Security Is a 12.76m. trust psny which originally built up the resolution to Increase th* 


compound interest on this sum. structured as a general fund, it Grendon stake. The balance of authorised capital of Chairington 
After ten years the investor can has been going since 1964 but was shares is to be acquired Gardner. Locket were both dulj 


either get_ his money _ back, or not always under Hill Samuel’s I compulsorily. 


approved at the meetings and the 


M * opt j or a uj e income with a five- management On September 27. when It was offer 00 behalf of CharringtonA 

* Adjnstud ro* any intervening scrip issue, tin is-manth period, t includes J' ear guarantee, or take out a The setting up fee is £2 plus announced that Eastmhister for the Ordinary capital of DP 4* 

?SL‘,_5 ect,ml lQI 5 rim ta1, ^-“oatii period. 3 Forerast 33.83 per cem. jfross Property Unit Linked Annuity (if the normal charges on the unit would procure offers for the re- L has become unconditional.-- 

ut fl&r 3G , k«s is over 55). trust of 5 per cenL initially and maining Grendon shares. East- Acceptances have been received 

(c.Pnid In two nm for m wS Poreiaat ^Smainrf' S dilK' *5“ * ***** ***; f 1111 ^, In ’ minster and others acting In con- in’ respect of 5,664014 share*, 

(eiuwiodcs sj 3 per cetu. second ourim for is-mantu period. ffiSpedai Lc|-nm.' 0 Comment vestors who accumulate £450 or cert held 2.73m. Ordinary and lover 90.4 per cent.). Charringtons 

is ► Second taicrua. fhj Forecast is per cent, final dividend, d) Forecast n ^ P* ore become entitled to a 108.000 warrants. During the offer intends to acquire compulsorily 

... *** * aP,Bflet s * er e0BL ««oad tnteritb. (k) lactate City of Westminster^ Gaarauteed loan of up to 80 percent of their period. Eastminster and others act- any outstanding shares. 

Beama Growth Bond offers competitive' holdings at competitive rates. tag in concert, who irrevocably More bids Page It 
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t . v UMMARY OF THE WEEK’S COMPANY NEWS 


i-over bids arid mergers 




• Respite the general stock market raaiaise, trltts beep another 

week for the bids and' mergers sector! ' Following the 
; ncement a month ago that bid talks were in progress, terms 
now been, agreed for the take-over of Bodge Group by 
. ird and Chartered Banking. The family interests of Sir 
I Hodge, chairman and ‘managing director of Hodge Group, 
'\'cepting share-exchange terms for their 24.1 per cent equity 
st; other shareholders are offered the same share terms 
ijlpn element of Loan stock .which values their holdings at 

speculative rise in the shares of Forbuoys, the. tobac- 
s, newsagents and confectioners, brought fourth a state- 

• /from the company on Tuesday that bid discussions were 

held. On Thursday evening. Gall ah er emerged as .the 
r with recommended cash terms which value Forbuoys at 
' n. - - * 

iondon Merchant Securities and Lazard Brothers have 
\ i to sell a joint holding of 32 per cent of the. equity of 
- ; iefors of flap's Wharf to St Martins Property for a shares 
lo avertible Loan stock consideration. In accordance -with 
V'-ity. Take-over Code, similar terms are extended to other 
aolders which value the whole equity at £49.4m_ 

. ’isenssious between Oriel Foods and RCA Corporation of 
-S. which were announced about two months ago have led 
reement in principle, for a 205p per share- cash offer from 
- which values Oriel at £K).9m. In. a move to- expand its 

• tools interests, Thorn Electrical has made a conditional 
of 70p cash for each Ordinary and “ A ” share of Clarkson 

■ lational Tools, valuing the combined equity at £10.5m. 
Eleven, a~ private company run by Mr. Frank .Sanderson’ 
jrevioasly headed the Bov is building group, is acquiring a 
Slling interest in Lowe and Brydone f Printers) for 60p 
per share and offering similar terms for the outstanding 
, f. ' ' ' 

lambonrne Securities revejQed a cash offer of 75p for each 
es Spreckley share, while increased bids have come from 
nbe for Surlnvest Holdings and from Investment and 
;rty for Robert Warner. 

jondon and County Securities 1 bid for Inveresk Group has 
, referred* to the Monopolies Commission and the Inveresk 
$1 has issued a strong defence against the terms. As.a result, 
d C, is. allowing the bid to lapse. 


Company 
bid for ■ 


Value of Price Value 

bid per Market before of bid 
share k price k hid (fm's) k 


Final 

AccTce 

• Bidder • date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


City of Aberdeen 

IrJWH 

Cnunuii. Inti. Tools 
Clarkson inUL “A" 
Colvern . 
Combined Austin 
Samuel 

Cons. Tea & Lands 
Cook and Walls 
Cornwall Propy. ' 
Court Hotels 
Forbuoys 
FotbergQI and 
Harvey 
Gale Lister ' 
Gloucester and 
ChaJt Greyhnds. 
Gramgas 
Griffiths Bentley 
Hal wins 
Hay's Wharf 
HUI (R. Wylie) 
Hodge Group 
House of Fraser 
International Secs. 


800*d 


70* 

70* 

78*d 


53 

189 

37*d 

m 

140*e 

ao5* 


lOOd 

91 

85* 


53 

23 

35* 

395d 

120 * 

BF 

431 


Keizer Venesla 

Lanason Inds. 
Lookers 
Lowe & Brydone 
McLean (John). 
Maclehose 


106*d 

100*e 

50* 

60*d 

114 

40* 


Metropolitan Tst . 182b 


S3i • 

£5§ 

0.4*d 

61 

54 

8.1* 

61 

53J- 

■2.4* 

75 

68 

. 1.1*4 

55 

42 

4J3 

210 

170 

22 

35 . 

22* 

Ll*d 

107 

111 

26-2 

125 

140 

0.9*c 

293g 

2 65 

1L7* 

95 

80 

32d 

93 

. 100 

L0 

65 

65 

0.6* 

54 

. 47 

0.8 

20 

24 

122 


28 

L0* 

390 

415 

32.5d 

114 

96 

' 2.4* 

55 

55 

43d 

31 

150 

204J. 

33 

35 

L6 

101 

101 

2.1*4 

86 

71 . 

I9.0*c 

43 

48 

32* 

80 

55 

03*d 

iao 

79 

8.0 

45t. 

.45t 

0.4* 

174 

155 

503b 


Company - 


Props. ■ — 
Thorn Elect. — 
Thorn Elect. ■ — 


Year to 


Pre-tax Attributable* 

profit Pre-tax Dividends* 

(£000) per share (p) per share (p) 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


A-Arenson July 31 662 

Beavrbrk. Nwsprs. June 30 1,507 


Scotia lnvs. — 
James Finlay - — 


ArgyleSecs. 28/11 


3u2d Jones Stroud — 
Mnt Charlotte — 
Mr JG Walker i 
Mr RC Watson — 
Scotia tors. • — 
BristL SL Gp. 11/10 
N. Brown lnvs. — 


Jhn. Meazies 21/11 
Stud. & Chrtd. — ' 


English and 
Overseas lnvs.— 


Bekob Holdings 
Birmingham Post 
British Electronic. 

John Carr 
Clyde Blowers 
Enalon Plastics 
J. H. Fenner 
Antony Gibbs 
Grecncoal Props. 

R. Green Props. ' 

Lake & Elliot 
Land & Hse. Prop. 

Joseph Lucas 
Mem Group 
Mnirbead 
NalL & Com rare! 

C. H. Pearce 
Samoeison Film 
Sanderson Murray June 30 
J. Shaw (Salfd.) • July 31 


June 30 312 
June 30 2,542 
July Si 65 
Sept. SO 1,309 
Aug. 31 248 
June 30 92 

Aug. 31 3J242 
June 30 362a 
June 30 
June 30 
July 31 


762 

999 

537a 

782a 


Sept. 30 
July 31 26^79 (21,502) 


(385) 
(3.348) 
(144) 
(1.470) 
(97>L 
(807) 
(199) 
(76) 
(2,639) 
(328) 
(503) 
(647) 
(595 )d 


(BOS) 


June 30 78 (39) 

SepL 30 803 (632) 

Sept. 30 42.618 (29R70) 
May 31 401 (268) 

Mar. 31 405 (102) 

155 (157) 

60L (15)L 



2.546 (2.425) 


(S3) 

( 2 . 0 ) 

(325) 

m 

(3.5) 

(5.825) 

(4.75) 

(L5) 

(OA) 

(L818) 

(4375) 

(5) 

( 6 - 66 ) 

CNH) 


(L875J 


(6.075) 

(SJ) 

(8) 

(N«) 

(Nil) 


Grylw. 


:Cp 

Ha 


a. 23/11 
dgs. 21/11 


3/12 


Tarmac 
Howard and 
WyndJum — 


Oriel-Foods 
Partridge & Love 
Pickering (Edgar) 
Pope and Pearson 
pundaloya HIdgs. 
Shipping Ind. 
HIdgs. 

Slater Walker 


205* 
165 
200b 
32Q*d 
40l*d 
r d 


191g 

155 

190 

320+ 

46 

506 


133 

154 

149 

205 

42 

465 


Exchange 26/11 
10.9* RCA Como. — 
L8 Reed & Smith 7/12 
6.0b Sears Holdings — 
<X3*d Coltness Group — 
0-2*d J easel Secs. — 
415*d Vlasov/ 

CapitaHm. — 


(Figures to parentheses axe for corresponding period.) 

* Adjusted for any -intervening snip issue, f Net — against gross, 
t Net. 5 Made public January, 1973. 1 Forecast £6Sm. (£4 7m.) 

profits for year, -a .Vet profit, b Attributable- net profit, e Third 
quarter figures, d Includes .John Allen figures, e Forecast £48m. 
(£37m.) profits for year, r Forecast profits for year to exceed £4im. 
(£3.1 lm.). g Forecast £354,000 (£403.256) profits for year, h Forecast 
£2 6.75m. (£18. 67m.) profits for year. (Reaffirmed forecast of not 
less than £500.000_proflts for year. J Forecast profits for year to 
exceed £400.000 (£225,000). k Forecast 3p (2p) gross total. LLoss. 


Offers for sale, pipings and introductions 


lnv. 


I is 


S IE$: 


Value of Price Value 

' y y. .ompary bid pec Market before of bid 
l *woldfor share k price k bid (£ra's)k 


Final 

* Acc't’ce 

Bidder date 


. iter 1 
Tst <SA) 
Spreckley (Chas.) 
Sternal .- 
Sturge (X & £.) 
Sarin vest HIdgs. 
Teith Hides. 
Turner (Say) 
Warner (RobL) 


Warner (RobL) 


Prices in pence unless, otherwise iMOottcd 


’■ rton-Forco 

1036 

99 

100 

3.1b 

Aurora Gear 7/12 

- (Securities) 

128* 

■ 120J 

881 

40.0* 

Ouuopioo IntL 

Corpa. . — 

.. ey (J. & S.) 

36b 

34 

31. 

1.0b 

Detoenhams — 

: - n Baylev • • 

Is 

72 

. 68 : 

67 

3.4 

Dxmford and 

Elliott — 

lock HIdgs.' 

160 ' 

215 

150 

■ iff 

James Finlay — 


Warren Rubber 
West Nile HJdxs. 
Whltehouse (G.) 
(Eng.) 


584 

541 

481 

54 

so 

54 

75*d 

75g . 

73 

115* 

lS 

90 

87 . 

87 

•- 67 

309*4 

105g 

83 

357 

420 

‘312 

125*4 

117 

94 

£13b 

£13g 

£101 

£12.50* £13g 

£131 

60bd 

6«. 

633 

323 

370 

265 

27*d 

26 

22 


13. 9d Haw Par — 


6.7 Tokengatelnv. — 
lL4*dCambrne.Secs. — 
OA* Elf Union - . —• 
3.9 Croda IntL 4/12 
0.6*d Paxambe ‘ — 
3.4 James Finlay — 
3.7*d Hestalr — 

£l5-9b Invest & Prop 

HIdgs. 26/1 1 
£15.3* Mr. Reeves/ 

Wathsn. & Co. — 
O.Sbd Warren (J.) 7/12 

2.2 James Finlay — 
0 J2*d Columbus 

Trusf 30/11 


Christie’s International: Offer for sale 7;5m. Ordinary lOp shares 
at. 70p each. 

LJC Industrial Investments: Relisting whole Preference and 
Ordinary share, capital, . and placing 400,000 New Ordinary 
25p shares at 35p each. 

Staffordshire Potteries Water Board: Placing £L5m. ly per cent. 
Redeemable stock 1981 at £99 per cent. 


Rights Issues 


Hedens Trust: Issue 1.411,430 Ordinary 10p shares at 35p each. 
Supara Investments: Issue 958,980 lOp shares, basis one-for-two, 
at 15p per share. 


♦All cash offer, h Gash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based , on 16/11/7$. 
k Based on 15/U/73. t At suspension. fBid. 


Scrip Issues 


John Carr (Doncaster): One-for-one. - 
Medens Trust: One-forone. 

National and Commercial Banking Group: One-for-one. 


Alina tt London 

Sept 30 

72S 

' (536) 

0373f 

(1.25) 

Ault &WflMTg 

Sept 30 

838 

(557) 

Ll025t 

(1.5) 

BcDalr Cosmetics 

June SO 

28 

(53) 

0.525f 

(0.75) 

Beyer Peacock 

July 1 

84. . 

(58) 

0.7f 

(0.75) 

j. Bfllam 

June 30 

78 

(69) 

0.62+ 

(0B5) 

BL Bk, of Cminree. Sept. 30 

1.591 

(1,135) 

0.8732+ 

(OBSS) 

British & Ctewlth. 

June SO 

4,533 

(3.429) 

2J205+ 

(3) 

N, Brown Invsts. 

SepLl 

461 

(345) 

0,735+ 

(1) 

Bryanston Finance June 30 

588 

(465) 

0.875+ 

(L25) 

Burrell 

June SO 

877 

(256) 

0.1925+ 

(023} 

Chamberlin ft Hill 

Sept 30 

125 

(125) 

0.6563+ 

10.9375) 

Chloride Group 

Sept. SO 

5^10 

(4570) 

OJ4577+ 

(1.167) 

Chubb & Sod 

Sept 30 

2.931 

(2^70) 

0.56+ 

(08) 

Clover Dairies 

Sept. SO 

784 . 

(779) 

1.75+ 

(2.5) 

Coats Patous 

June so 

24,0B?e 

(15365) 

0.9+ 

(1.1875) 

Conztanlds 

Sept so 

41,000 

(21300) 

1.71+ 

(3.0S3) 

James Dawson 

Sept SO 

220 

(188) 

It 

(1.422) 

Joseph Dawson 

Sept 30 

2.402F 

(920) 

LQ5+ 

(0.625) 

Diamond Stylus 

Sept 30 

58 

139) 

0.525 

(Off) 

George Doland 

June 30 

63 

(35) 

— : 

(— ) 

Edge Tool 

SepL 30 

260 

(161) 

— 

(— ) 

B. Fcrtleman 

Sept 30 

. 150 

117) 

L05+ 

(0.5) 

Gen. Accident 

Sept 30 

29,300c 

(23300) 

— 

(-) 

Graig Shipping 

Sept 30 

208 

<112) 

5.8t 

(8) 

N. Greening 

Sept 30 

633 

(351) 

045+ 

(0.5) 

luvergdn. Distills. 

Sept. 30 

548 

(322) 

04+ 

(Nil) 

Maurice James 

June 30 

112 

(81) 

0.7+ 

(-> 

Kode InternatL 

July 13 

80 

(2) 

0.6125+ 

(-) 

Lead & Alloys 

Sept 30 

250 

(85) 

2.75+ 

(3025) 

F. EL Lloyd 

Sept 29 

1,143 

(90S) 

0.9625+ 

(1.375) 

Macanie (London) June 30 

100g 

(M9) 

Nil 

(0.5) 

McNeill Group 

June 80 

252 

(138) 

0.9188+ 

(1A5) 

Wm. MalUnson 

June 30 

4,325 

(L205) 

0.7+ 

(1) 

Melias 

Sept 29 

160 

(108) 

0.588+ 

(08) 

Metal Box 

SepL SO 

13270b 

(8,780) 

4,0425+ 

(5.3) 

Mint Birmingham 

Sept 30 

330 

(78) 

1.12+ 

(1.5) 

Wm. Morrison 

July 31 

498 

(354) 

— 

(—) 

J. W. Pickles 

June 30 

187 

(208) 

2.-U 

(— > 

Plantation HIdgs. 

June 30 

807 

(225) 

0.7+ 

(0.925) 

Pork Farms 

Sept 1 

461 

(382) 

2.625+ 

(2) 

Randalls Group 

June 30 

2491 

(156) 

1.4+ 

(2) 

Rexmore 

Sept SO 

1,132 

(764) 

1.1025+ 

(Iff) 

Robertson Foods 

Sept SO 

550 

(828) 

1.05+ 

(Iff) 

Rowan & Boden 

June 30 

SSL 

(85) 

— 

(— ) 

Royal Insurance 

Sept. 30 

27,000c 

(36,000) 

— 

X— ) 

Geo. G. Sandemao June 30 

1,002 

(386) 

0.625+ 

(OBSS) 

Sbellabear Price 

June 30 

ISO) 

(80) 

0£7Stk 

(0.75) 

Stand rd. & Chrtrd. Sept. 30 

31,1688 

(21.175) 

5.6+ 

(6) 

Tranwood 

June 30 

625 

(— ) 

085+ 

(— ) 

Unerman Hides. 

Sept. SO. 

281 

(171) 

1.4+ 

(— ) 

W. Combrlnd. SUk Sept. 30 

71 

(SI) 

0.49+ 

(0.7) 

B. S. & W. Whttely. Sept 30 

97 

(70) 

02625+ 

(0.375) 

Yog. & Co’s Brwry. Sept 30 

425 

(384) 

0.75+ 

(0.925) 

Tone Trust 

Sept SO 

36 

<15)L 

Nil 

(NU) 


IS AND DEALS— (ConVd) 


merged in due course with 


fe- 


ll 


l j • merged m • one cour 

enroaers OiVS Schroder Life Assurance. 

i r J At October BL l»73.1Ke 

2.35m. for 


^om.-LincoIn 


At Octx*er‘31. l»78,lKe formerly 
named Dominkm-LIncoln Assur- 
ance had total sums, assured of 
business in force, of about £84nj-, 
with related annua] premiums' of 
£l.4m. 


LAMSON-MCk>RE 


i!.'A 


’ - e price paid by Schroders for 

iniad- Lincoln A«iu«n«, a Mr B „ chairman of 

• er subsidiary of the Lincoln Industrie*, has now 

MuOUfa Insurance Company, j 0 shareholders to tell 

e U^ has now been disclosed ^ ^ ^ 0 ^ - unanl . 

m cash. mousty recommends ” them to 

e deal was first announced in accept the offer by Moore Cor- 
: and it was then still subject potation of Canada to accept its 
...Ttain U.K. Government con- offer to acquire 19.03m. Lamson 
''i ’i\, Dominion-Iincoln’s'. name sharea. - ■ 

vi | ;now been changed to Schroder tie says that Lamson is haring 
V-, v ; Assurance and its wholly- a good year, but he believes 
‘■ ■d subsidiary, Dominion- “there is a better opportunity of 
; )n Equity Assurance; has progress being, maintained if the 
- * renamed Schroder Equity fullest possible support from 
ranee. Moore Corporation can be assured 

‘ • ringle-premium Un^linked for ** to™*. 

oder had Under way before ^n- November- J**;.. 
latest deal, wUl probably be GrenfeU sold .on behalf of dis 
. .cretlonaxy investment 
! 10,000 .Guest 


Ralph Hilton 
Transport 


L 


ISURANCE BASE 
RATES 


tUntic Assurance ... 13 1% 
rtiras Bhoum under Jniwrancc usd 
opert?. Band table. 


clients 
Keen. 1 at average 
E2.73. . . 

On^ November. 15, . Hichens, 
Harrison bought 250,000 and 
25,000 at 90p also 50.000 at 89p in 
Tower Assets for associates of 
Tremletts. _ 

Robert Fleming bought 10.090 
Clarke Chapman John Thompson 
at. 91ip. for an associate being- a 
discretionary investment client. 


Sharp criticism of Mr. Ralph 
Hilton, former chairman of .Ralph 
Hilton Transport, is- made by the 
present Board in ' a letter calling 
a special meeting next January SI 
to vote on Mr. Hilton’s recen ■fly- 
announced proposals to sack five 
existing directors and appoint 
himself and four associates. 

' Mr. Lindsay Simpson, the chair- 
man, lays the blame for past bad 
figures at Mr. Hilton’s door. He 
dCaims that although the loss for 
the year to the end of Juty wiD 
be substantial, it Win be less- than 
the nim “ sustained under Mr. 
Hilton’s management in the pre- 
vious year." 

. He adds: " The potential of the 
company has been very seriously, 
but not permanently, impaired by 
the policies ' of the past* The 
group is currently the subject of a 
~ entuf'Tr&dd and Industry 
Mr. jSfiton claims control 


mq 


Of 36 per cent of the company 
—and the present Board over 60 
per cent-, according to Mr. Janes 
McNaughton, managing director, 
yesterday. \ 


tECENT ISSUES 


EQUITIES 




Is a l11| 


M 

03 

Htph 

low 


T.P. fSOfll 
v.p. isoini 
v.p. i - 


F.P. 

y.p. 

VJ*. 

P.1V 

F.P- 

r.p. 

p.p. 

pj*. 


ff? 

si 

MO 


- : S- 


j£10Bfl 

£21 >4] 
£25 ^ 


w;.' 


pjp. 

■p.p. 

p.p. 

p."p. 

P.P. 
F.P. 
P.P. 
P.P. 
F.P. 
r.P. 
1 p.p. 
F.P. 
FJP. 
PJ". 
P.P. 


16/11 


38/11 

18/6 


26/10 


iorial 


£21SeJ£l8U 


£»«a, 

£1SU 

60 

143 

95 

163 

240 

ue 

rniA 

£23 

840 

21 

££134 

4S 


41 

61 

62 

no 

£8 lit 
ewt 
£24 
£23 la 
£1539 


£204) ( 17 plj- »■»'-»] 

£22 iDlklil’ it,Or^9arm- C $ 1 




ITU 
S3 
IIS- 
es 

1*4. 

214 

113 

£164* 

£20*4 

766 

19 

;£ 20*4 


Stock 


Arobbnodto* Jno.J 


Dp. Cuptflp 
Auetin (J*Tn0n) StookJ 841c 


BQSaoarrtiBr 


Snkaia , jrtolOi , pftU»}£M^ 


Bril a Howell 

Uatboni-ndum J? 

daFraxweeP «rt>ler “ 1 


CalJunW»B"a3y»82^o,' 

(jpVtoHa'd’b'k'B’-B 


■Dover 
IfJeoettU H: 


Co^_U. 


kleenL llort. lnrra. IL- 


HftDovet- Qnutdl 


Ksb. ■?*«- Prop. (Cep}] 
Oveoatone lav.QSiO-! 


Prince afW*le«05’porta] 

UTZ (Arcum>. . — u 

UaM> 1 Slelnex^ci J 
Kicbfrdaoo. WfflrelL.it j gfap 


[St^obein TSJtEaON 

Saul iMP)Tny. Ttt. f 


hlViUUsstor 4 Drey. 
'Warner Lwnbert 


3SJa,nrWo« Saute*. ..)'«P 



1 181914^ 


iloriao 


FIXED INTEREST STOCKS 



Sunk _- 

-5 OJ . 

3^5 

+J* . 

Pi ! High! Low 


Ofi. 



i, 1 : 


C 

FJP. 

14/19 

..+ 1 * 


FJP. 

50/11 

93 


r.v. 

29/11 

101 


p.p. 

8/1 

99 

ID 

i p.p. 


981* 

F-P. 


1001* 

ioo r.e. 


101 

a 

F .P. *16/11 

20US 


P.P. 

84/8 

Ml* 



87/13 

IOSS 4 


nil' 

30fli 

• a 

j 

P.P. 

1/12 

a/j» 


P.P. 

* — 



P.P^ 

16/11 

.87 


FJP. 

— 

an. 


F.P. 

— 

£97 


P.P. 

30/11 

911< 


P.P. 

23/11 

139 


2 

86 


S3 

«0e 


lAugloTVMl Ptg. * 

BrlMoi Street f0*g Cue. Una. 83/96-. i — 
Brit. Dredskns Cue. Poe; 83/88. — -- ~ 
Bril. iSnu&lOXCaV. 

Cap 4 Cou 9* » ISA*. Ciumr. 1S88 


100 (Dumiee Carp- (City of) 9££ Dda. 

lOOla'Bdto-Conpj 92 9 

BXJlf iGwerai meet. Wg Gteri. 8 Cor. 86/^3 — ^ 


96 , 


.6iaEWL8C« 
iQwflKUHtTraat l3jjg Una. 18/81 

)ladia|)el2*2Tli*. La.93^8. 


1102 . 
‘lQt 

101 , 
04x01, 


CtwiConii Ked- Prf. i^pii 

NM : 

^tafbkFMte.WaceffidaiU lUX Be* JOebAWtifiaO 
[bu'utleriapo £fitliabtrltt«)V»x.lOrt.k«U.l>l85( - 
fTtnrfr Anne }f% Coxw. U»n — ,J11A 


«#■ 


“RIGHTS” OFFERS 


latert 
Samma 
B*w 
t I I' 




nil (Z2/I9i 
nil il7/2 I 

FJ’.i a/i«i 

nil 30/11 
nil I — ■ 


a/ is. 


- - ' 

Stock ' 

Ckplng 

.jsrlea- 

P Htm - 
— 

• - 

+ OP 

^zoirL Ml cl 

Peak lnv*...... : — 1 - "T“ 

30j> 
nil 
. 136- 

- -Hd^in 

—2 1 

3d pa™ 

Vooddb-Suraab 


neenneURlnn date waBy Dut fflnr ror dealin* tree el same Mr.- ePheh* 
e id bdbbc- b FSureoVaaed wi preHjecnis eadmatffl dDMdena nta -nld or 
able on put capital: rarer toned . wk.'tttvfcleiid' on fldl eaahal y*~ ~Feacd 
m eibervlae indtoUed. J Fknroi Ottetf on pro^pecwi or rfBtiel «Un«e4 r«. 

P Fi Sima based on proepoctoa or oAurttfskl ee U B tM ee tee l W., T Picuics 
ntiad. * Corel- «a«** toe axmaekn ei tuna nor xufer ranxa* *or dMdends-or 
ass -only for rastricied dwneeda. *rie«rtd by .tenfl e r. ^ Offe red w tocMart 
jrdinery lhxres u i ■'riam*." V iemd-toJr -w«v o# rtaBOt Xghts‘3» : nr 
■aoru Unaon. Tt Tender allenaedt price. « TtrintrbducwL tfftend In co on c cqoii 
t rvorcannatloD, nxenor or tafcoveA ■ ♦untHtoctfad.: 4Jm bed « .fimner 
■lerence boldtta. J Allotment letten (or tdSP-peklX t PwlBanrt or pWbfltk 
tawttt letters.. sWitto wairents i . 


BANK BASE 
RATES 


Allied Irish Banks Ltd- 13 % 
Anglo-Eastern Bank ... 13 % 
-Anglo-Portuguese Bank 13 % 

Henry Ansbacher 13 % 

Audiey Holdings Ltd. 13J% 

Banco de Bilbao -13 % 

.-■Bank of Cyphis 413 % 

Barclays Bank "... 13 % 

• W®. B.randtis : 13 % 

Brit Bk. of Commerce 13*% 

g rit. Bank of MhLSast 13 % 
reWn Shipley - 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Choulartons 13 % 

• CL E. Coates 13 % 

Consolidated Credits... 13 % 
Co-operative Bank ..„^*13 % 

. Cpplfeys Bank ...... IS % 

Corinthian Securities... .13 % 
' Credit Lyonnais % 

Credito ItaliaxH) 13 % 

G. B. Dawefr -.'..‘13 % 


Dawnay JJay 

Duboff Brothers 13 

Dunbar and Co. Ltd. .:. 13} 
Duncan^ Lavfrie . — ..... 13 
English Transcont - -xv.13 
First Maryland 134% 

FNFC % 

Antony Gibbs ^,‘13 % 

Gresham-. Trust % 

Greyhound Guaranty, 13 % 

■ Guinness Mahon ‘;T3- % 

I Hambras Bank .......... 13 % 

Hawtia & Partners 
I Hill Samuel ............ -§13 % 

C; Hoare & Co. ... — 414'% 

.Julian S. Hodge 13 % 

Italian International ... Iff % 

Jacobs, KroH 13 % 

Keyset Ullmami 13 

Kinghurst Securities::. 13- 
Lloyds Bank 13 ■% 

London & County Sea 13f % 
London Cavendish — 13 
' London Mercantile ... I8i% 
Midland Bank % 

■ Samuel Montagu - 13 r % 

= Hoorgate Mercantile... 13 % 

■ Morgan. Grenfell 13 %. 

Moms Wigram Ltd. . .13 . % 
Nat94nal Westminster . 13. % 
•Northern Comm. Trust W ; % 
POrtifeaa Gaarwrty ... 13 % 

■Hea, Brothers J-.'J... 134% 
P. .S. rRefson & Co. ... 13 % 
'N/lt RothschRir .^; IS % 
St Mary Axe finance 13. % 
E. -a Schjtab ..i. M‘%i 
.Security. Tst. Co. Bhm. 13 % 

ShenJey Trust' 13 % 

Stgndard Guarantee.,:. 13 % 

Sterling Credit ., 13}% 

Sterling Industrial- See 13 % 
Stewart Sahnon S: Co. 38 
Swi&s^Israel Trade Bk. T3 % 
73ixmes Guaranty 13 % 

' Twadietii Centiuy Bk. 13 % 
Wallace Bros. Bassoon 13 % 

WfciteaWajr Laidlaw ... IS % 

G. T.- Whyte. is % 

WilHams 8c Glyn's 13 % 

Winfrost ' is % 

: Yorkshire Bank 13 % 

An OtBOSiU tmJer £KU»0 UmUaivtd 
91% a* PW Bank- of BntfftKl runust 
™* — *■ — Of . the Acceptfn* Hona^a 



The take-over trail can be rough and risky 
You’ll be safer all the way with 0BSS. * 


When you set out to buy or merge with 
. another company, the prospect of soaring profits 
can seem easily within your reach. 

But alltoo often, that crock of gold can prove 
vexy hard to find. • 

Will the joint assets or benefits 
' really justify the price? 

■ What will happen to the earn- 
ings per share? What will happen 
to-you in the new set-up? 

And is your present company likely, 
to become a take-over target itself? 

. ; When every move can bring 
new problems; it is well worth having 
OBSS to guide you safely to success. 

In full, we are Old Broad Street 
Securities Ltd, the merchant banking arm 
ofUDT. 

We have the experience and resources to 



give you the most practical, businesslike 
help with a take-over or merger. And with all 
your other corporate financial affairs. 

Short and medium term banking advances 
for industry, bridging funds for property 
development, share flotations and new issues, 
investment management, foreign operations- 
we deal with them all every day. 

And most unusually, we have an active 
network of regional offices, to give on-the-spot, 
sendee to regional businesses. 

To speed things right from the start, 
here is a practical, businesslike 
coupon. 

Send it in confidence to 
Mr W. J. Marriott, with any further 
details you wish. Or phone 
him direct 




1 


Dear Mr Marriott, 

My business is — 


FT/Dl 


WMi M- N H-wMlm" ■* 


I 


I plan to expand as follows.... 


— ■*— 


Themerchantbankiiigarmof UDT 


Total cost is estimated at £. 


-Currentannual turnover ii about 


3' *a»r QiecuttK m«#+i 

11 dWXBitX trt*.- v 

v 7-day; dfflvrito js exrcw ot ij M v 
10 b3W0^n% t «wr..£3M« •' 

I Onoua DejtalU 13% £10.000 asd 
-over,. . ; — 

t . Linked to H Ut . 


OLD BROAD STREET SECURITIES LTD. 

39 KING STREET, LONDON EC2V 8DT01-6067291. 


Abo at Bforunsbaip. .Bristol Che^nsfixd, Bdiolmryb, D-yds, Iii-eipuoL Luton, 
. Manchester, Newcastle, Notungbam, Keadi^* Sxiihaniptan. 



Please tell me how OBSS can help. 


Position... 



Companv 



Address 




_ Tel 



i 


. - • ju “ ", ^£,'v 
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Index up 16 on Mid-East hopes 


NEW ‘YORK, Nov. 16. 


BY OUR WALL STREET CORRESPONDENT NEW YORK, Nov. ie. 

HINTS THAT ARAB countries Arab oil sources dismissed the CalUonila Stantord gamed Slj The Industrials gained 3 JS to 

might relax their oil embargo White House predicted as un- Jo •«*. B»m Jlj fo 89B„ and 22a~>l. Golds 5 13 10 287.0a. Base 

and hopes for a long-term peace likely, but it came too late to * .. 

plan in the Middle East fuelled have much impact on the Stock Getty Gil feU M to Slo* a- ?i! 

a Powerful rallv on Wall Street Marker EG and G declined $2 tf S2Q 141-83, Sanks uo to 38251 and 

to-day, but profit-taking cut into The rally faded, but revived ? n< L¥?* ted Nntlear were off $ 1J Cities 0,08 t0 144 - 0S - 
the gains. after Soviet leader Leonid Brezh- to Sl5i . t VD ine PARIS— Market steadied after 

After rising 19.04 to 893.59 in nev said his nation and the U.S. T ^Jhe AneneuSE Market : value recent decimes. 
the first hour, the Dow Jones bad a common desire to see peace “dex rose -1^53 to 100.64. but was Banks. Portfolios, Construc- 
Industrial Average partially established in the mld'EasL stJ J* down 35 on theweek. tians, Metals, Chemicals and Oils 

reacted to 880.72, up a net 6.17, Buying centred on issues that . Hou ^?° ; eo*“ •iS5 r S s * ,,r ^II "‘ Ere Foods, Motors and 

rallied again to 894,27, up 19.72, were severely depressed rervntly £“ vv ’ n jj l Ga& and Rubbers firmed, while Stores held 

before settling back at 891.33, for and concern about fuel shortages reacte<1 T0 steady. * 

a net gain of 16.78 on the day, and especially the threat of BRUSSELS— General!* lower 

which reduced its loss on the gasoline rationing. OTMPP M&PKFTC Dutch Internationals 7 and some 

week to 17.08. 6 Motors were active and strong, OTHER mAKRtlb JJff™ aSSEJ^SS? 

The NYSE AH Common Index General Motors gained $2 to S373, _____ fwi, J? 

rose 70 cents to $55.48 but was Chrysler Sli to $20i and Ford / nd West German issues 

off SL03 on the week. Rises led $lJto $ 45 * Canada IDOVeS Up declined. 

falls by 990-to-532. Trading Pizza Hot were up SI! at All sectors moved up in active AMSTERDAM — Internationals 
volume decreased 2.02m. shares $19* and Harrah’s $2 to S13|. trading on Canadian Stock were firmer Plantations, Ship. 

A- M Cl A 1 : __ nil. HV.J..*. - - 1 1 .1 T Zm. 


BRUSSELS— Generally lower. 
Dutch Internationals and some 
South African Golds improved. 
French and West German issues 

declined. 


to 22.51m. 

Indices 

NEW YORK 

DOW JONES AVERAGES 

| Borne I Trans- I indue j Uril. 


Among International Oils, Markets yesterday. 


STANDARD AND POORS 
US. STOCK INDICES 


i MELBOURNE YIELDS 


L av K« y 1 e 14 . 0 a.au 
I lending Stocks 


Hot. 1 Not. 
lo 9 


Trading 

ntasur 

Goars 


Nov. IB 116.86 

.. IS ......... 115.13 

„ 14 . 116.16 

,. 13 117.33 

,. 12 11TA5 

9 ... 11828 

.. 8 1SUD 


Nav, | . — - — ■ - 1 — 

IB J 1ZJ30 176.68 89153 93.27 22.610 1973 BM — - 134-03 

15 ...1 72.87 17426 1 87456 9259 2A530 (5/1) 

14 . 7258 17456 86958 92.44 22,710 1973 Low 11257 


lad. Ord. tCampasUe 
11656 103.88 

115.13 10143 

116.16 103.45 

117.33 194.36 

UT.34 1 QUA 

118.28 10650 

13050 107.82 


av yi*»c.OQ.au Nov. Nov. J Nov. mixed. 

Lending Stocks la 8)8 

• MILAN— Mb 

On Dividend*-— 8.41 9.30 J 650 active trading, 

On Bwrinpu— 8.96 8.87 | 8A7 e w 


pings and Banks mixed. Invest- 
ment Funds slightly weaker. 
Insurances firmer. Dutch local 
issues mixed. 

Dutch State Loans narrowly 
mixed. 

MILAN — Mixed to lower In 


SYDNEY ALL ORD. INDEX 

Not. 16 INov. 15 I Hign 197a I Lct 


GERMANY — Mostly dosed 

lower with Blue Chips losing as 
much as DM9. Selling, especially 
from Foreign investors, was 


13 ” HjjS 17959 1 89L03 8351 20310 
12 _ 7353 18L37 89755 94.84 19560 


- 425 Industrials. t 425 Industrials, 501 


474.68 j 474.681 657. j fiwii |4e95e wioi evident in all sectors. 

uruar- trouir- luncvo Hofamaim. a big construction 

HONG KONG INDEX 0 . and civil engineering firm, fell 

Auv. 16 I Aov. 15 I eu*u l»/a I low UlU DM29 tO 410. 


HONG KONG INDEX 0 . 

Auv. 16 I Aov. 15 I tutu Iw/a i low : 


S 73.08 18559 1 808.41 96.11 17^20 Utilities. 29 Ralls. 

7 r SS 15053 I B2Q5B 9750 lB STOCK AND BOND YIELDS 
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60658 60356 1,774.96 491.77 


6 _ 7253 173.71 913.0s 9656 16.430 Nov. 15 Nov. 7 Nov. 13 SINGAPORE IN DEX§ 

6 „ 7252 176.73 91040 87.78 17,160 1973 1973 1972 . ... ~ is TS 

2 _. 73JK 10051 8365B 9858 1WJ0 ^ Ord. yield pc ... 392 ^ 16 * OT ' 16 U 
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FRIDAY’S ACTIVE STOCKS 


1 7252 180.79 94853 9850 18520 QnL p/c ratio"" 1350 1359 2050 

St 7359 18258 96858 9957 17590 C«m. Bda. 

30 ~ 7356 18200 86854 100.76 175® 

a - a11 FRIDAY'S ACTIVE STOCKS 

1973 ! . — — — 

High 76541 226.10 1DB1-7B; 120.7* — _ Chaagt 

(18/Im (2/Ik (11/1) Orll - Stocks Qosmz 00 

Low 7155 16157 B6150 8254 — _ trailed Price das 

(16/0)1 <zm gStf) | (1 4/lltl - Pooderoua System... RK600 51 -1 

•AU-tlme dihlBMV (11/1/73). 13i ^ 

t AU-tinae high 27058 (T/ 2 / 681 . Si 4-" 

t Exclodl n g bonds. m m ->i» +t! 


TOKYO NEW SE INDEX! 

Base=100 January 4, 1M8. 

Nov. 16 iNor.^lO |~ lh.v. a J lie id ^ 


IND. DIVIDEND YIELD p.e. 


(16rt)l (22/fl) J (22/0) | (14/llii - Pooderosa System... 256.600 

•AU-tlme liWBut (ll/J/73). : % S 40 Q 

t All-ttme hlah 27058 (7/2/60) . SStJ» B xSS2 noloo 

4>81!-tlnw U18& 18352 (20/4/85). SS5^pJSSi“ 

+ Fx^ nding bonds. Penn Central 213.400 

— Chrysler 212500 

IND. DIVIDEND YIELD p.c. emetic iS7.soa 

; WesUnghouse Elec 179,600 

Nov. 9 Nov. it Nov. 10 1972 Monsanto 174,900 

I American Motors . 160,100 

5/n 3.sa l g.i* 

N.Y. SE ALL COMMON INDEX TORONTO 

December 31, 196=9). 

jjjg , FrL lb un. Wed. . Too. Mon. INDUSTRIAL INDEX 


Change Nov. 16 iNor. 1& Div. 3 

Stocks ClosisE on — — — 

traded Price das 32658 ! 33056 1150 

256.600 51 -1 

247500 12( 412 High 


OSLO— Industrials and Ship- 
pings easier, Banks steady. Insur- 
ances quiet 

VIENNA — Narrowly irregular in 
quiet dealing. 

COPENHAGEN — Lower in 
moderate dealings. 

SWITZERLAND — Widely lower 
in very active trading on con- 
tinued fears that Switzerland will 
be hurt by the threatening ofl 
crisis. 

TOKYO — Many prices lost 
ground in a rush of selling. 


+4 1 1973 422.43 (24/1) 32858 iis/U) prompted by .the Government’s 


% EUROPE 


MONTREAL 


253.34 25050 27151 (1/11) 2H53 (22/5) 

COMBINED INDEX 

23453 252.47 249.10 < 1/11) 20653 <22/5) 
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9L81 
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121.44 
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38026 
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oil-saving campaign. Volume 270m. 
(360m.) shares. 

Electric Powers, Motors, Steels 
~7o/4 811(1 Heavy Electricals were 
Low expected to suffer heavily from 

the shortage of oiL 

ha-11 AUSTRALIA— Industrials eased, 
TTqyt but Minings and Oils continued 
( 6 / 11 ) firm. 

795 Poseidon eased 4 cents to SA5.40 


1 ! ! ' i — Holland w 1*5 136.1 mS Gztvt B 01 ^er Mines at 74 cents 

RISES AND FALLS mmAlTDCTAI (UK) < 16 / 11 ) and Gold Mines of Kalgoorlle at 94 

Issues traded Up Dovn Unchanged WVn I KtHL Italyt — U958 12L4« 147J86 cents each rose 4 cents. 

1 5 0* 9 90 S32 _2S2 INDUSTRIAL INDEX mo* SSfii „ In Oils, Woodslde-Bnrmah gained 

, Frl. Then. Wed. i law. . Ji«o. Nov. 16 Nov. 15 1973 High 1973 Low BTOlan l» * a11 3 cents to SAL17 and Endeavour 

1 ; 253.34 25050 27151 ( 1 / 11 ) 20*51 (22/5) ^ - 1^7 is" Oil 1 cent tO 12 Cents. 

T "iffi S J i ,8 U7 COMBINED INDEX ...... ISwttaK 1 j j | ^ j j JOHANNESBURG— Gold shares 

-2 — - 8a — ? — ?rf — 23453 252.47 249.10 o/U) 20653 <22/5) ■— — — — firmed in quiet trading, attributed 

AMERICAN SE MARKET VALUE ^ “J to lack of London selling. 

INDEX inHANNESBURG cwwauSi indJ - hS‘ loo S Platinums were mostly below 

Starting baae too Ang. 3L Mix JUflMNnCJDUIW Jc) aSri (no Base 190. (5> the day's highest levels. In 

Wib < Fri. Than; Wed. t Too.’. Uoa. Nov. 16 Nov. is High Low 10Q 1965. <p) Base Dec. 29. lass, (bb) Coppers, Messina closed at R6-S5, 

Plcfal Low 1 —I— — ■ — — I industrials ... 256.3 2565 2924 3465 Forts Bourse Committee, base 100 1961. after Rfi 45 

]D952|SS4& 1C0.64 100.11: 109. 10* 182, Iff 70S. 14 08/7) (2/10) idi Base 100 January 1. 1973. tBsse 100 

EjlDWUTfl), \ Cold 1885 1875 237.7 187.3 Jon. 4. 1968. «Ha ng Seng Bank, base “““g. financials were litUe 

VaJUme | I - I (6/11 (15/U) 100 July Si. 1964. 9 Straits Times Indus- Changed in quiet trading- 
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HaDaaifc} 1365 136.1 m3 Ub 3 Great Boulder Mines at 74 cents 
nownw ioo.i and Gold Mines of Kalgoorlle at 94 

Bahrt— U958 12L44 14756 8e5a cents each rose 4 cents. 

TO?. In Oils, Woodslde-Burmah gained 
SvedanM 366.11 20)56 3^84 z&m 3 t0 SAL17 Endeavour 

Swttzr'rd 3&LA aqoJ. s w* Oil 1 cent to 12 cents. 

* * (Z/.b 1 <4)A JOHANNESBURG— Gold shares 

~ . ~ finned in quiet trading, attributed 

to lack of London selling. 

cfmiu &z ££ 100 d^! Platinums were mostly below 

(c) Closed. <m) Base 1963. (o>Baso the day's highest levels. In 


F.T. CROSSWORD PUZZLE No. 2,328 RACING 


A prize of £3 totll be given to • each of the senders of the first 
three correct solutions opened. Solutions must be received by 
•next Tfiursdny. marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street. London, EC4P 4 BY. Winners and solution will be given 
next Saturday. 


Buhl is best bet 

by DOMINIC WIGAN 


Address - 



ACROSS 

1 Something in reserve photo- 
graphed inside cupboard 
<4, 2, 3, 6) 

9 Running thread through 
assembly (9) 

10 Not the usual night to object 
(5) 

11 Bound to be drawn (4) 

12 Point to the objective out of 
this world (S) 

15 Left with fabrication to 
smother (7) 

16 Builder joins an oriental 
minister (7) 

18 Round trip includes a doctor 
with a drum (7) 

19 Dregs die strangely in 
sheltered place (7) 

20 Sure cant disturb this Italian 
(S) 

22 Child authorising note (4) 

25 Surpass a striking party (5) 

26 Casual work bringing light- 
ness to party (3. 6) 

27 Workers in dispute hope for 
a hit (8, 7) 

DOWN 

1 Astonishing spectacle for the 
gallery to witness (5. 3, 3, 4) 

2 A gymnast performs with 

help of direction finder (2. 3, 
4) 

3 Particular bit of Cockney 
advice to slow batsman (4) 

4 Follow the queue 14) 


SOLUTION AND WINNERS 
OF PUZZLE NO. 2.322 

Following arc the winners of 
last Saturday's prize puzzle: 

Miss K. Doherty, 6, Bing- 
oian Drive. Belfast BY11 8JA. 
N. Ireland. 

Mrs. 0. Grove. 574, Broinford 
Lane, Ward End, Birmingham, 
BS 2DS. 

Dr. John Stubbs. Gorham 
Road, Pembroke, Bermuda. 


5 They could make a change at 
the end of watch (5. S) 

6 Should a flat hunter be 
honest? (2, 3, 5) 

7 Cutter presenting king with 
fine mess (5) 

8 Far from rugged face readers 
expect to find in paper (7. 8) 

13 Initiate supply of racehorses 
(101 

14 Endure opera house becoming 
an unruly place (4, 6) 

17 Part of body found cut up in 
the hog bin (5-4) 

21 Machine part taken right 
round hill (5) 

23 Those in favour of a positive 
answer (4) 

24 Toiletry found in hospital 
corridor (4) 

Solution to Puzzle 2,327 


annassE i QasasezB 
h a a a s 
shehh finsaaaaan 
nZIEHGS^E 
RanssHnnQ seqbp 

^ 5 0 0 E2 

EQunascaE 
e 0 e a a n 
□Esssanss sss am 
53 0 E- SB 

chs3s EQanssaHB 
0SJ-90000B] 
ngasasaBg. annas 
n'S009Q.BE 
aaa nana aasssaa 


nass anaEasnassH 
nsssncigg 
a naan mnsnEnsaa 
aasansnQ 
sshheeh aanEsas 
5 s n u h 
azrans nnasansss 
b a 53 a 3 a 
5iFaaannagn nsnan 
a n m e m 
aanssas BBssnagH 

CJ QH OS 55 HE 

SQsnraaaaa ^Hnna 
b n a a -s 

m rm h h m c s a a h 



TOP CLASS hurdlers do not 
always graduate successfully to 
fencing, but it is difficult to 
have any doubts in this respect 
about Bvla and Captain Christy. 
To-day they meet in the Black 
and White Whisky Gold Cup 
(L30) at Ascot, and it will be 
something of a shock if one of 
them does not win this major 
event, for which James 
Buchanan and Co. have given 
£6,00 as well as the cup itself. 

Last • year's Irish Sweeps 
hurdle winner, Captain Christy, 
is undefeated after two races 
over fences. His first steeple- 
chasing success came only 17 
days ago at Powerstown, where 
be justified odds of one to three 
by easily accounting for his five 

ASCOT 

LOO — Supreme Halo 
L30 — Bula*** 

2.05 — Vervins 
2^5— Garnishee 

3.05 — Even Sail 
3.40— Cossall 

WARWICK 
L45 — Top Priority 
2.15 — Gay Simon 

2.45— The- Bishop 

3.45— Scar** 

WETHEHBY 

LOO — Gorawood 
L30— Mr. Tipp 
2.00 — Quagmire* 

2^0 — Tudor Abbe 

rivals in the Magner O’Brien 
and Moynihan Novice Chase. In 
that event the second favourite, 
Bernardsvllle. was a Jailer, and 
It was not until a week later, 
that Captain Christy publicly 
coafin&ed himself as a fine 
chasing prospect by out-classing 
six others in a Wills Premier 
Chase qualifier, at Punch estown. 

Bula has bad only one race 
over fences. This was at Ling- 
field a fortnight -ago where he 
’made his public debut in the 
Wilderwick Novices Chase.- He 
could hardly have won more 
easily. Starting at 5 — 2 on, the 
former champion hurdler 
jumped both cleanly and fast, 
and after taking up the running 
four fences from the finish, he 


JOHANNESBURG 

MINES 

Anglo A m eri can Carp. 5.35 +0 05 

Buffets tM50 +0.20 

Cons., CoU 4.05 -) 70 

East Dries 955 +0 33 

Els&nrg — 2.70 +8.10 

Uunun; — 5.45 +<L2S 

Kinross — 355 +0 45 

Kloof — tlO.TS +6.25 

POL Plats. 25S +003 

SL Helena — +17.00 -0.50 

South Vaa) ....... S55 +0.*5 

Gold fields SA 2L75 -350 

Union Cnn>. 4.M -655 

De Beers Dei 8.20 -0.05 

Btyvoors 6.6S +0 65 

F. S. Gednld +15.00 +0.TCY 

Haiti es +1850 +1.3 

President Brand 1 15.00 +a?5 

President Steyn 314.00 +1-25 

StiKantcIa 350 +9.05 

IVcIkam 4.80 +0.10 

We« Dries +M.OO -0 5P 

ivtfltcm Holdings — 28.00 -0.73 

Wi»(«n Deep 13.75 +0.15 1 

INDUSTRIALS | 

Angjo-Alpba Cement +1.33 +0.03 i 

Anglo- Amer. Industrial ... 756 i 

Angio-Transraal lsdnstries 2.73 

Associated Furniture T2-I8 

cka Investments - £3.40 +9 -10 

Carrie Finance .. — +8.T3 , 

verBeady SA — _ 2.05 ! 

fcdernle VoIkB&cleGSlnBs . t2j +0.03 - 
Glvn Anil Development .. +6.16 
Guard Un AaSOracce (SA) 1^ 

Huletts 150 


quickly asserted his superiority 
over some poor rivals. L 

Apart from Bula and Captain I GERMANY 
Christy, the only other runners 
in this afternoon’s feature event, 
are I'm Happy and The Benign 
Bishop. Both have put up some 
useful steeplechasing perform- 
ances, and The Benign Bishop, 
who has made the long trip 
from Ken Oliver's stable in 
Roxburghshire, ended last term 
by comfortably defeating 
Barnard in the Welsh Champion 
Chase at Chepstow In ApriL He 
has not run since then, but is 
reported to be in fine fettle, 
and is ridden as at Chepstow, 
by Barry Brogan. 

In what is to my mind the 
most interesting race so far this 
season. I expect Bula to 
strengthen Fred Winter’s opinion 
that he is a better steeplechaser 
than hurdler, by outpacing 
Captain Christy and The B erring 
Bishop. 

Even if Winter does not 
win .with Bula. he ma y qu ickly 
pain consolation with Vervins in 
the Black and White Whisky 
Hurdle (2.05). This French-bred 
five-year-old, whose four victories 
last term included a success over 
the course and distance, has had 
only one outing in the current 
season. This was at Sandown a 
fortnight ago, where he ran a 
creditable race to he seventh of 
18 to Accord in the competitive 
Esher Handicap Hurdle. He will 
have benefited from that run. 
and on this afternoon’s softer 
ground 1 hope to see him win 
from Cain Mesquida and Old 
Man Dimplex. 

In the final event, the Suwood 
Handicap Hurdle (3.40) Sonny 
Somers, who won at this meeting 
in 1972. will probably be a firm 
favourite, but backers may do 
better to take a chance with one 
of tbe bottom weights. Cossall. 

The owner-trainer “Jakie" 

Astor appears to have good pros- 
pects at Warwick, where bis Scot 
is a confident selection for tbe 
SL Mary’s Handicap Hurdle 
(3.45). And earlier in the after- 
noon another inmate of his small 
Bedfordshire stable. The Bishop, 
appeals as a good outsider In 
the feature event, the Joe Coral 
Hurdle Qualifier. 


LTA .... ....... 

Ntdbaak 

Nedfin 

Norman BanK 
Otejzstone Investment! ... 

Premier Mil Hoc 

Pretoria Cement — 

Protea Holdimts 

RanC Mines Properties 

Rembrandt Group 

Reynold’s Bros. 

Schlcsteser insurance 

Slater Walker (SAi 

5A Brewer) os 
SA Distilleries and Wines 
Syfraal ........................ 

Tollman 


1.66 +0.&S 

8.M -050 

3.70 
150 

1.55 -0.02 

+5.86 

13 JO ■ -0.05 
L55 
X-M 
12.73 
t4^0 

tL40 +0.0 
2.7S -0.0! 

1.69 -1 01 

■M.2B 
zss 

LSO +0.1* 


notes: Oversea* oneos enkdt i 
Drenxtwn. Belgian dividend* an stews 
after wtm&oldins tax. 

♦ QWSJ drama, unless o tten f e stated 

J Kr.lOO denom. antes* athec-wtse stated 
Plan WC denom. onless odMirtse xtatyd 
® PrsJM denom. onless otherwise surra 
1 Yen 50 deoam. unless Otherwise surra 
a Fiorina b seUIlinss. e Cents, a Dtn 
dend after pending rights and/or aerie 
lame, e Pee stern. 1 Prana, a Grow- 
mv. %. h Assumed dividend after sens 
and/or runts issue, k After toco 
taxes. m% ur eras, a Franca: <**+■*< "g 
Unllac dtv. j> Ncl s Div ana new i 
exclude special wunueal 1 indicated an 
P Merger pendiiu. • Asked. r Bm 
1 Traded t Seller, u Unofficial owdltUL 
t Assumed, xr Ex riant*. </ Sbsre spin 
xdBx dMdsnd. xcBz sain laww, u 
Bx alL “-Be vised. 
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quities rally on hopes of early end to oil embargo 

dex gains 5.-5 to 402.6 bnt still down 27.7 on week 


FINANCIAL TIMES STOCK INPICES 


JUNT DEALING DATES quoted Industrial for the first amoiinf. of speculative interest Ip off at lllp despite higher first- and improved late . with the tire buying raised Negretti and 
r»n An* this week. •- was again shown in Scottish and half profits. general trend before closing a Zambra Sp more to SSp and 

Jrf _ 1 A __ . «L «™-v \n GAt-edeed / foflowtog .favourable Y r . ■ , . p_,, 3n shade below the best. GJS.C. National Carbonising dp further to 

Declare .Last Account TtoSe IrtS Press comment and after a fairly r ^ d , u R Bhished ip better at J42p, after 65p. Mysoo Group, I66p, and 

,' gs Ho us Dealings. Day j wS»r on busy trade .tfife shards dosed Zip *-?£,, ^ ’■ wWcil 143p, and EMI 5p up at 154p. Valor, I02p, both gained about 8p, 

3 Nov. S Nov. 9 Nov. 20 fmi r better, it 864p. Moriand, results ^osed lp easier at-Sfip. ReyroUc Parsons picked up 2p to while Mneanle (London), Zip, 

■'12 Nov. 22 Nov. 23 Dfie.4 Mfn^dinra the netiod. on T*«»»y*Pj‘* e £“P IQpof Store leaders managed to dose 36p, while PiUUps* Lamp rose 14p recovered half of -Thursday's 8p 

■ « Z fi DeZ 7 DecTlI ItoprewMB fig/* Mp/aUat MQp, lp or.2jJ bettor after thin trading, to 7S4p. Sltewhere, BSB hardened fail which followed the poor 

* D9C " 6 ™ 7 - * 2S53S while • further consideration of with Marks and Spencer the latter in the late dealings to U«p for a interim statement Jarttae 

• 2L^/°5!S£S^i.)^ii3KrtiS the, interim results left Young amount up. at 348p, after 342p. gain .of, ip, while a similar Mattheron rose 18p to «2p in 

- “SS hM ““ CD “' ! ^ a 10B Wer •“*«"* tep™^nt ocri^ in Muir- Hon e Kong issues. 

r . . _ . kl.kn. A mlnnv fiMhlra «n« fnr- 1 •■ '* - — - -•- - - - • - ■• UCHtt, Dop> -- . 


GoMnn«iS«._„ 

Rased hpMt— 

IhdnbU Ordinary 

field Htae. ! 

Ord. Dfa. yield %. 

tearing* XW XffaUMtu 


6B.17| 88.04; Sl.^9: B2^9, 64.TOS 65.01 78.80 

6128 61.73; 6 1.79i 65.16; 9S.OO( 66.21 742B 

•402.6; 397.1' 403-8, 40S2[ 4222 430.3 490.4 

148.4! 144.7i 146.1; 1522 131.1 146.0* 84.3 

4.71 ! 4.77! '4.71; 4,6o| 4Jl| 4.41' 3.34 


!. The day but as much as four 


12 NOV. 22 Nov. 23 Dde. 4 Mfom dmm am Se netted. SP® on cue«wy, pwrea up xup oi btore leaders managed to close S6p, whfle Philips’ Lamp rose I4p recovered h 
‘ £ nZ * nTj Itetli 2*°&. _ Jr_.J5££: the previous days 23p fall at 440p, lp or.ap better after thin trading, to 734p. Elsewhere, BSB hardened fail which 

-i ** ec ’ 6 7 Trading yesterday was while ; further consideration of with Marks and Spencer the latter in the late dealings to U6p for a interim s 


Ord. TJfv. yield %. 4.71 4.77! '4.71; 4.60 j 4Jl| 4.41' 3.34 

teirin*i\’ld*ffalIH*)j 10.61 10.74 10.59; 1028| 10.17 9.981 B.37 

F.& Rate (utXa) ft.) 1239, Z.Z.W, 12-92, 1226 13.49J 13.681 18.63 

lk*hugt Parted. .-w 3076 ! 8260 9.148, 7, 83 7; 9.6 13 6.938 10.401 

*10*. is. 599.0 ll 4J1I. 3S8.5 Kwp 398.4 l pm. 398.9 
SIU11.39&9 a Chiu. 398-8 
Laivsr Index 01440 8020 

UU Baud m W Mr cent, carponttea tax. fb) MUnllTL t On old but*. 


' ity markets ended the first tag. nudging ■ prices slightly 
•f the Account in much higher. A minor feature was fur- 
- ' sr fashion after the previous tfaer buying of Sq rings 9 per cent 
3 ay slide to 27-nJonth 1965-75, attractive to surtai 
. " which followed Tuesday's payers, which rose ft to 89«. 
..ency action by the Govern- Corporations were idle but staged 
; .to defend sterling and the small rallies ranging to a point. 

■ Emsinesd remained on a good 

' ^«4wS?« e 7.f r ^ a ^441r 0 h# lOTel fa the investment currency 
J*. J£w. taarket, bnt setiera predominated 
earlymid the^ premium reacted to 
ii flo much for stock market 371 Bowevfc' Wall 

,m day bad- been sbg&Uy 1 th* 


HIGHS AND LOWS l 

, 1971 ,Slnoe CompUaUw' 


S.E. ACTIVITY 


' on tiie OTerott*t P«d«ced fresh .demand ujd the 

. £«,JStemi was «* per 

-;gs. Despite the continuation & A t^'Z B Sa!S e f^2i 
>3 firmer trend which *»- Yesterday’s use conversion factor 

• . d late on ThutsdAy,' the was °‘ 79S2 (0.7865), 

“share index, winch closed -v. - i 

at 402.6 yesterday, bad obe DlSCO WllS aGtCET ■ 

■V» for the period ot 2?T n 

... pg r cent. - a depressing week’s Trade on . a 


• • mr /w»t a depressing week’s Trade on-. a 

. ** • quietly firm note, yesterday^ The 

edged made further slight persistent small selling, which had 
J -ss on the Government’s bean, evident gtoce the , money 
although the shock brought curbs announced by the Govern- 
by Tuesday's sudden hoist ment oh Tuesday, dried up and. 


, - . Motors made a more cheerful 

. Leading Engineering made showing despite the sharp down- 
ttesh “lows" for the year before turn fn UJC car prodilction in 
rallying in .fly Ute b usmeas; thy September and Esso's warning 
tadudedboth Titae Investment* that petrol for their custotaera 
and 6KN which were little will be rationed immedia t ely , 
changed finally at the respective British Leyland aided *p firmer 
prices of S50p, after SiSn, and at 23p and Dunlop 3p dearer at 
27 6p, after 2Tlp. Metal Box, m 74p. 
contrast, picked up on the sharply 
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higher proStB forecast to close 10p L eading Papers tended firmer 

.up at 2S8p after a fair trade, as in DRG, Sp higher at 106p. 
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doftav.TaJteO 852 .-,.4 2.78 •JM’UHohalC 


rMni«n» in,. wd. ixx. o jiao, 1 to *i»l St-, Donalaa. Lojf. pooslas «M ■ 


4211 (4^-Ulsler Bank 
3401 wwriiM ahwj: Raft 


>‘i£ Warin* Streak Brifnt 
yWOfafarGrih'-iai-B 


AOKlUiienfaTat. 18.3 19.5nt 24)0 

Ormtorpaalfio— . 160.7 1692! — .1 — 

nuxSwhum tel SaS ::;::: US ***“ ^ - 

ran. W- Bxt— 59.8 63.61 ».:.J 1.70 *“* •> ^ ««■ «W9I OOfa 

S-C.BL Qxvwtb — .Uoi j 1082) — , — s, G. W srhurg fie Co. LOU 

Samuel Montagu Ldn. Agts. si. Grub am stmt e.ci n«m tiS) * 

CniJflrTh Oat. fcb.'fill.SI M2*; _ 

?*2? Or. 8d.PdJlov.15; 0698.78 MU*; - r 

t Anchor int l IBS 121 Mt — 1-57 Kn, ik) rrsan nn . 


la UI & rtphnd|l& Uqnldideoi ......j 

las Xnv.Anj.Tr_.; C 554.13 | .,..„] -_ * 

Not asm value Nov, 9. 
FJ.lnUtac2ttL } li 85 0.2 7 — ) T 

Net asset value Nov. 13. 

Wales Uuft fnv. Ltd. 
hfeka Tnwt* yricaa tttriaahta from 
Uak at Ifaw Saatt Wales eun aofa 

S. & Warinog fie Co. Ltd. - 

89. Grub am Stmt B.C2. 514SD «S3S - 


•2oftav.TaJ842 852] .—4 8.78 eJeSKMoUl Qttu 
■ m Nov- » Nttt deeiina Jfw. SL vJeaT^ 4 *^ 
Confederation Funds Mgt. Ltd. , ■!«*! far. Tinita 
lesarisuwiRCAY. ; naoem aJoNNhwUn* 
d. Onito— ]862 26.4, ......| 3.0Q 

ie lnvestmtot Mngmt Ud. .-. StSiirareto- 
-■ CritiMOSe Bd, Aylartwrr. A^-JW -Brifc e^r- N»v 
>im Gtoa.th-.i472 . 90.0t 1-426 2rit. Qou-Ttaite 



BA «M anus 
3.78 


Dd> ail 1 

■•litt nac value Nov. to 


S*f?]EboT HnugriW&t CJaraqrl 

IS ~ 


ii m 31. li $ss$zE: as js :k| is =i ^ 

« Mi ill ;% ss ■ m ss ss gassafe ^ = fg 

^'Sa.'Ssa9B««add»S®9ffls aahSfaffi!* 1 . 

82- «3K* ;8w WdSto*SE2ttoal dcrifaz Novi to • •pot tttOHfa teds aati. vWfaierSrthftd^eU) 27.4{.„ 


£bq Channel C*p_-*- 

Xsa 85SJ®rtI3S2' ‘!W2f.-Tilo56 Morgan Grenfell FdsKgt (Q) Ud 

U BOOK St., to Fete Port. Cunnay, Ci. 

22o Rurasysfitaat Gronp . otremi 9621 -..-|- 

325 *ntote ite> ja !i i OT g !2»-48 | 328 Murray, JUfenteShe <tav. Adviser) 
422 HnahcP Orion IP|3eO» 386^-7 f 4.43 «, BOM St, Chs*ow, CJ. 941431 B8U 
2-31 faafalLH. fafate A lees US, •BoyeStreUS^d] USS2041 1 
820 K» flto fOR tetetf 6 Ca. Ltd, Sri 9lti fttmrer Phte- 1 .0899.16 ( — | - 

*NiV Oct SL- 2 nav ocl to 

- F. & G Mngmt Ltd. ttv.Advtierj NeaftSJL r 
m tea. n.U nte Wan, sun; roa. tote ma ltaTtedmri.BdnL Uauimub. 

-t ».®7 Cen'ry fod Jfov.Ti 0SJ723 j ] — NaVNovA HBJ. USfflO.tO ;-tU*| — 


00J> 8104 
0L4 106. 
6.9 9BJ 


fjuteorinri — 
t Anchor *8' Unite 
tAeohorWrilSt— 
:Dc Acat. Jersey: 
•Po.WaUSL«to-l 
»lwAw tnie *■ 
Hat «te dai 


S028 1.06) 2.10 

347S S M' „.... 820 
3.0 39.6] , n ... .ail 
3.0 35.a+0.6 1.73 1 

f LIS 129] lib I 

IToeai Wed. "Ftt 


CS* 13. BO M.U' — 

0 53921 | — 


EYfett olknfa for all tartns «!«■<)- 
P~Pbii» atorpt where otherwise 
twneatod.. a Offered nriees nUwfa all- 
exoeuo. OTWday 1 * orlcaa. o Yield based ’* 
on offer . prices, d Estimated, oTo-dar^ ■'• 
opentag Brin, h DtarfaotttB (no at U 2. 
taxes. x Offered (irice fariwfaa all 
OKflMB O04M agantfa eontauaww. . . 
o Offered oner tnefadu aS u " 

bought thflMgh muufaera. c Provtoas day's ^6 
price. faNw-al tax oa reaBsod capital 
gttfa. -iGaanau xteL. Suspended. 

—Hot available, exchange reaolcdiuis. 

. ♦Prices on lnctoaiiut I Pzanhaa. 
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Do you have a lump sum to 
invest for capital growth ? . 

Or for income ? There are many 
types of investment availabl e 
to you, each with its own particular 
benefits. And its own disadvantages. 

But before you take a final decision, 
one investment worth serious consider- 
ation is Hambro Managed Bonds. 

The Bonds are managed by Hambros 
experts who spread your money between 
stocks and shares, property and fixed 
interest holdings. 

This policy is proving a great success 
and offers excellent long-term growth 
prospects. 

Investors in the Bonds can choose to 
make regular withdrawals of up to 10% per 
annum free- of capital gains tax and income 
tax at the basic rate. 

It's no wonder that 65,000 people have 
already invested £161 million in Hambro 
Managed Bonds. You can find out more by 
sending the coupon. 

Hambro 
Mana ge d Bo nds 

To: G. S. Gibbons, Hambro Life Assurance Ltd, 
Hambro Life House. Fleming Way. *1 

Swindon SNl ZTA, Wilts. Further details, please. | 


Name 

Address 


BLOCK CAPITALS 


MBflSpBC. 


nnwiB 

Not applicable to Bra 


COMPANY NEWS 





six months 


doubled GUS current yeaur sales 

and profits ahead 


mi <Ai iv on • • . . , ^ _ SIR ISAAC WOLFSON. chairman Tax adjustment, de&iu, inelud- left a profit of £100.506 for «« 

r.9 7 £J2L. ab 3 A J i not .tO., O per cent as shown in accepted by undenmters at a of Great Universal Stores, told ins Tor deferred tax. of £113^22 period; 

“r "Cagwoou, the Thursday s report. The figure was constructive total loss. yesterday’s annual meeting in -(credit £3,453) leave a profit 


fine bone china and earthenware correctly given -in the 
group, have more than doubted 1 Announced tabic, 
from £770,000 to £L,«4m. in the 
sis: months ended September 29. 

1973. 


i video ds 


□f 036.154 against 


Early this month the comp*,. 


disposed of its Ordinary shares a 
DEn Services to Cape Asbestos fa 


After tax and taking in extra- 
ordinary credits of £332,000 
(£94,000). the net balance is 
£lJ8m., against £514,000— equal to 
earnings per .share of 10.2dp 
(5.09p) or 693p (4.14p) excluding 
the credits. 

»h«» ha i^ n n. Mr L A - B E an “2!? FROM SALES of £3.49m, against 
JJ? he 1 wouId resar ^ £2J2Sm., profits of Marling Indus- 

■ {*** re™ 1 ® as a good manufacturers or industrial .. 

start to the current «» The textiles, have expanded by £147,000 A 


Marling 
profit and 
interim up 


The directors have agreed to London " that in the first six balance 

acquire a 3-64th share in a scan- months of the current year, sales £272^03, 

submersible drilling rig under and pre-tax profits of the group A final dividend of &273n net mSmodYus^ the value 

construction in Finland. The would compare satisfactorily with per 50p share-£82,741-raak es SSiSe at Deremtwr 31 

venture wifi be undertaken by one thclSme period last year. with the L923p imerun-£36£78- a 'siSS 

°L2 e u 5, tJa S-°112 ers - J UrabuUVi Figures for th* period were to a total equal to 7.43p gross *L”£ 

share will be taken by a new be published shortly, he added. (against 8£6p for the 13 months) . acreemeiuf 11 with eS' 

wboHy-owned subsidiary Warn fie. j n the face of economic uncer- the maximum permitted. The com- Aabeslw Averins the suoalv a 

I lie iEr?Jl sate " has - h**" ?? ,u . a * talitties and severe inflationary pany - became a subsidiary of prinsotue 

j* „.f ari ? act ® , 7 pnee to Danish pressure, the Board was hopeful Proprietors of. Hay’s Wharf in 

JjjKWS 1 ? m ^ ov cniber that the group’s spread or activity June 1972. . ■ 

Whitehall tuuppms, m winch retailing, finance and property In connection with the Ore 


DHJ. 


Ihe district neatin 
system installed b 



, r , tinue to make progress related directors say fire insurance 

results are indeed closely in line Sm' * *** 10 the economic circumstances of assessors consider the group is 

with our carefully Sdplans and iwri moBths ^shh>hT.^Si i those countries in which we are adequately insured for plant and 

if our dam holds asainst the ever ended September 30, 1973 £»&!?«. ) for trailing," said Sir Isaac. stock losses. Production has been 

Additional selling space was affected but the group is insured 
being brought into operation, and for loss of profits covering an 


-1 . ~ . “ _ UUUhU UVIflVUIMVi VVp liHV iMtoMPIIM ■ StUDO IHjtHSTS ) 

dam holds asainat the ever . . , . dolivcrr in Juzw 1075 

increasing floods of new reguia- Tbe interim dividend is raised nweiy ,n June lw,a - 
tions. restrictions, advices and fro® 0.33p— adjusted for a scrip 
admonitions . . . we may yet issue — 10 a Sross equivalent 0-35p- 
achicve our target for the year to 0-245p oet- Total for 1972-73 was 
March 30, 1974.” equal_to 1.12p. paid from profits 

At this time he is confident that ° r H58JIQ0. 
if the little freedom left lo JsrSri^rwa 

management is not further row two 

encroached upon, "we -shall do, cltwip sale* a.iss :.:u 

so." However,- it should not be p™si *5 2* 

expected that the exceptional dis- iSfSS, k? ,« 

proportion in the two half years’ - , — '. ' .... , 

results in 1972/73 will be repeated A revaluation of group proper- ON A M.BCTAOTMUA: increased 
in the current year ties show's a surplus of £399,000 turnover of £4BIm^ against 

Retailing of group products which has been placed to £2.79m., group pre-tax profit' of 


Hawtin over 
£lm. in 
first half 


there were plans for substantial indemnity 
capital investment in mail order months, 
and commercial Interests. As well 
as internal growth “we will con- 
tinue our policy of expansion by 
acquisition as and when suitable 

opportunities arise.” 

Meeting Page 14 


period of eighteen 


_ group 

continues to 'be buoyant in all 
markets— Mr. Bryan -singles put 
the U.S.. Canada, Australia and the 
home market In this respect. 

Rising costs have left no option- 
but to increase export prices and, 
within the limits allowed, borne 
market prices, and there has been 
no _ evidence of consumer 
resistahee to these adjustments. 


of 

group 

reserves. Hawtin amounted to £1,001,000, 

compared with SSOSJOWI. for the 
half year to July 31, 1973, after 
increased interest charges of 
£1.645,000, against £485,000. Profit 
T7I . • • . for the year to January 31, 1973 

Electricity »■«■£!*». . 

■' Fully diluted earnings per lOp (London), the foundation 

Power sales of Nigerian Ordinary for the half year are ments and swimwear 

Electricity Supply Corporation shown at L54p (L51p). and the improved by more than 


Nigerian 


Silhouette 
up by 
over 16 % 


Bishopsgate 
Property 
tops £lm. 


Bremar’s 
midway 
upsurge 

DUG MAINLY to continued exp»: 
siort oi the group's domestic ac 
international banking- activity 
B remar HuUings has achieved i 
advance m group taxable profi 
from £17.749 to f33i34S for U. 
six months to September SH), 197 
Pre-tax profit for all tl 
previous year was £463,731. 

Six moeuw 


TAXABLE PROFIT or Silhouette 

gar- 


AFTER CLIMBING from £390.134 
to £814,700 ax half-way revenue of Prim . 

Bishopsgate Property and General Share umetau-s Insn 

Investments rose by £33^95 to %*f**"° 

£1.03m. for the year to June 30 SnwSrtiLrr «ei»i- . 

1973. M loo rtnes 

Earnings are given as 9.,p Booth uaoc: 

group, against 9£ip per £1 share. _ Korwani 
16 per 


After tax of £267^55 (£251.790 > , 


19TJ-T4 l#H.' 
I f 

33&SU xns 

s» 8J 
1UJ87 <1 < 
2MJB* 13%1 
— V* 

12.0R T8I 
«.0» - 
SU.I07 900.1 
1 Lo- 


Export Prices will be increased amounted to £4X8^73 for the half- interim dividend is 5.6 per cent. cent, to £398.812. on turnover up net revenue was £761222 com- . 

jj<u.ca nui ue mirenseo — *< in-? «.* — «i.,i *- t.M e ... .. __ — 5 1 •».««» ,B-im la February, by mutual agr* 


again eeneSlv diroushouL the year to August 31. 1973. compared net— equal to last year’s S per almost 20 per cent to a record pared with £743292 for 1971/72. 

"-TOUD on January with £396.615 for the correspond- cent gross. The 1972-73 gross £4.Snu for the six months lo Dividends absorb £590,642 ment, 

* Members areto Id that immediate “R period a year earlier. Pre-tax total was 252 per cent. The June 30. 1973- 
S^Si^StSSSSfiS pmst advanced from £139^28 to business is that of banking and Chai ^ Mr . T . 

said in Ap'ril, when 


orosnecta anoear favhurahlA and P™ 1IL auv«u«:u uuu i "uaiuos 

SSpK f” “ajar 

it will bring higher costs and t0 Febru ^ 2S - 1373 £32 ^- 0:>s - 


BaU rear 


Blumenau, 
last year’s 


negotiations under wbi< 
(£624,168). Way Holdings would acquire u 

At the year end net asset value capiml of Bremar were d 


was 315p (282p). 


continued. 


Truscon back 
to profit 


bring higher costs and . ibts 

lower margins in. the home An interim dividend of 3.5p net . nw 

market, the continuing floating of per £1 share, equal to last year's : 

sterling may be helpful in the 5p gross, has already been '' Tse 

further development of the over- announced. The 1972-73 gross profit bcf«t* »«» i 1 tool 

seas business. total was lDp. Taxation «7 

It is likely that second half sales ' “jL 11 yo f£_ ^ /- X4tw.'*3» on woicn aiviaenas Buildim? contraetow and en"i- 

W1 Fo5 X ^f reason 0 / tSl £ -- -»= £ DWto- » : • kp i™ gSEf* 11 * 2 ^' 3 per “ nt grOSS UCrC neers, Troscon, reports a first For the first six months of 19 

dividend will be paid in April 1974 imlml ^Regarding the transaction for Meanwhile an interim’ dividend ^oOO^galnsfTliSs o? £33.000 $00 l io 

ff&ASStX ^ ^ g “ lc Is SSWft SflTi 

For 1972-73 an interim aj.825 14.77s 


1972 preliminary results - were - an- 
xono nounced, that despite the cost of 
expansion he anticipated that 
1973 would show a “satisfactory 
■in increase in profitability.” Group 
or pre-tax profit for . 1972 was 

'£? £468.724 on which dividends 

4u 


Kayser Boadoi 
improves 


margin. 

of 3.75p and & final of 4.125 p were 
followed by a 100 per cent, scrip 
issue. Pre-tax profit for that year 
was £2.5Sm. 

Sa inoT.hs 
MTS nr: 

roofl 

ExienuJ sain 12.S64 

Tradlnx profit i.rao 

Interest parable 110 

Profit before tax 1,140 

Taxation .. M4 

Net profit 70S 

Extraordinary credits" -S3 

Net profit 1 .ITS 

Comprises exebanse profits 
£94.000' and surplus on disposal of free 
hold and leasehold properties £312.000 
fnib. 

See Lex 


Units sold amounted to 30.1m. 1 


Turnbull 

Scott 


Finn Capital Corporation con- all the *" ^majrWn^uSSX^or 

eluded last month. The directors group's L.K. companies were pre- \fter tax of £34,000 the net halfPMfits for^ 

say the Si per cent interest on vented from achieving _ better p „g“ ^ oS.mo. pSSenre div? ^ 


this will help to alleviate the high figures by a considerable shortage 5^ leaving £33^00 

cost of money prevailing in recent of p.ti 

months. 


labour. 


After tax charge .of. 143,0’ 


SOOT 

nn 

S\1 

211 Improved current year rdsuits 
Tg are foreseen by the director^ of 
^ the Turnbull Scott Shipping Com- 
B4 puny taking into account' tiie 
.'•>« present level of the freight mar- 
£W.ooo ket. in 1972-73 the aroup 
incurred a loss of £89,20(1. 

For the half year ended July 
31, 1973, they report an improved 


Good start 
by Highlight 
Sports 


BURRELL 

Burrell’s interim dividend 


vious year was 15.75 per cent, and As forecast S.f .S. Eastgate was 



situation continuing. 

In oversea* trading at Forma— 
the Belgian subsidiary^the loss 
for the first half 1972 has been 
reversed and this company in- 
Highlight Sports' chairman, Mr. creased . sales and traded profit- 
- . - _ - . , . Sidney Solomons, told yesterday’s sWy. Difficult- condtions in 

trading profit. Freights have been anoa £j meeting [hat all divisions France, and a substantial Jnvest- 

higher but cons continue to uere trading well in the current ment “ sales representatives 

increase at an alarming rate. vear anj v . : t v 1 turnover *• mn- at Silhouette (Paris) reduced 
*•&*£!! - mtcrlm di '; ide * n * U LS ■ Th ^ interim dividend mam- si^rabti- hi-hS " thS TyearT* 0 profitability of this subsidiary, 

lifted from 0 per cent to o.5 per tamed at op gross-3.op net. Pre- - lookine fS?LbirtaStifu! Noting that the first six months’ 

cenL gross— the total for the pre : v.ous total was il.OTp. improv^I rSl a/ StlSSSi ^ding normally provides a 

• greater proportion of the year's 

Commenting on the most recent results the chairman says that the 
acquisition, Joncraig Holdings. book at . the ?£ October 
\Ir Solomons said ■ that after an m companies, with the excep- 

initial setback, this company was ?? n h ® f ^ 

“now reallv nrovm*» iiwir tn h* higher than 12 months earlier. 

Ihe success we anticipated.'’ dmend “verv^ mnSm'tte'abSh 

He also disclosed that Hiphliptif depend very niuen od the ability 

had rewntiywon SderTlnttii to recruit enou ® h labour in 
U ? women? tJInSS'U-K- to convert these orders into 

about £500 (SJf totalling deHveries m customers by the 

aoout iouu.uw. end Qf ^ ywu . ; - 


He adds that this, combined with 
raw material .shortages and 
Government legislation, make any 
accurate, forecasting of the full 
year “ very difficult" 


Both Silhouette Xibumbfe (credit £12,000) the first half o 

(Salop) and J. O. Pierson in- The 1972 ^ SwSo was fully P™ a * ** « 9 ' W » < £15 ' 000 >»«L 

creased rajes and profitability, but absorbed by an exceptional profit This hosiery and lingerie man 
the decuion to build up the on 0 f asse ta 0 f £210,-000 which facturer is a subsidiary 

j °°iH r .J. or P e # at Tnu™scoe-^-to a n^j. tax an( i preference dividend Courtaulds. 
double its size from the beginning 
of the year — resulted in its loss | 


la/..*. 


-i’ Vj 


INTERIM STATEMENT 


Little change 
at Wolsey . 


I 


With sales up from £7.66m. to P aoc PflPltlipol 
£8. 65m. trading profit of Cour- IVUM V/llClUltial 

taulds subsidiary wolsey was off' .««,««' net nroflt of Ross 

ChemiSl and Service was £249.416 
year to June 30 t 1973. Prevoous for ^ ye^ t o September 30, 

gS I 000 a ?*S^ , ™ er credlUng 1973, compared with £267,059 for 
•«?^ Sp !' , the previous 15 months' period, 

struck after . heavier tax of 
charge for the six months which wmmii aeainst £168.691 
includes results of Hollos' and E”*** 5 agamst 

Vine (Mantle and Costume manu 
facturers) and Hyvogue and 
hosiery unit, all acquired from 
fellow subsidiary of Coortalds on 
Janoary 1. 1973. 

Dares Estates 
profit 

A turnround from- a group loss 
of £170,082, to a profit of £166905 
is reported by Dares Estates, for 
the half year to June 30, 1973. 

Again there is no tax charge 
for the half year. For all of 
1972, a taxable profit of £498,242 
was announced. 

Turnover for. the half year was 
£876273 (£730,284). 

Profit attributable emerged at 
£156,424 (loss £170.082) to which 
was added surplus on sale of 
investment properties less capital 
gains tax ILL 042 (£18,254) and 
surplus on debenture stock 
redemption £14,812 (nil). 


Alida Packaging Co Ltd 

Interim Statement 


Unaudited 
Six Months 
to 309.73 

Trading Results 

Group Sales £2,088.519 


Net Profit before Taxation 
Taxation : 


Net profit after Taxation 
attributable to Ordinary 
Shareholders 


£302^49 

£145,000 


£157.649 


Unaudited 
Six Months 
to 30.9.72 

£1,303.535 

£202,131 

£80.852 


£121,279 


The Board of Directors have declared an Interim Dividend 
of 12.4B5p per share which- is equivalent, with Advance 
Corporation Credit to 17.85% gross, and will - be paid on 
7 January 1974, to those on the Register on 7 December 1973. 
This represents a 5% increase over the Interim Dividend of 
1972/73. The net cost of the Dividend wiD amount to £39,336. 
Historically, the second half has always shown ah Improvement 
over the first half results, and present indications confirm 
that this trend will continue. 

R- H. flTorley 

- Chairman 


King and 
Shaxson 


Due to the sharp rise in interest 
rates during the six months ended 
October 31, 1973, biU brokers and 
banking agents King and Shaxson 
traded, at a small loss, after writ- 
ing .down all investments to 
market, value. ■ ■ 

However the directors report 
that the company is at present 
trading at a profit 
And the Interim dividend is 
maintained at 4.375 per cent gross 
—3.0625 per cent net Previous 
total was IS .375 per cent paid 
from profit of £351,470 net 

MORGAN- 

GRAMPIAN 

Horgan-G ram plan, the trade 
and technical, professional and 
consumer publishing group, 
which recently acquired the 
women’s magazine “Over 21," has 
announced its decision not to pro- 
ceed with the tentative plans it 
had been discussing with BEAP. 
the subsidiary of the Dutch pub- 
lishers Vru, to publish women's 
magazines jointly in this country, 
through a new company, 

W. H. SMITH 
BUYS 

W. H. Smith and Sons has 
acquired E. Hill and Sons (Read- 
ing) which has retail shops in 
Reading, Newbury and Guildford. 
There will be no redundancies, 
It is stated. 



I M&G offer a fall range. 


I Tick the Fund which 
J meets your needs and we 
I will send you details. 


I 111 17 ! J M&G Compound 

(jiyvod+Ii Fund 

I u 

I 


Growth Fund 

M&G General Trust 
Fund, for sound long-term 
investment 
Ro- 


M&G Extra Yield Fund, 


for abov e average income. 

I 9 j - I M&G Far Eastern 
and Ge neral Fund. 

L? -LJ M&G Recovery Fund. 

A more speculative investment 

l 7 ill J Unit Trusts from £5 a month. 

To: M&G Group Limited, Three Quays, Tower Hill, 
London EC3R 6BQ. Telephone: 01-626 4588. 



I 


Sou will nornxetee enyanBoltcited calls as a result of this enquiry. 


|| ■ | . | SD j 531123 ;|| : -j*, 

HotaptauMstoEim. ' ~ jf 
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the boom continues 


BY COLIN INMAN 


“ And you thought Fisher was which are SQ (the CBS system 
yond . your, reach ” _says a adopted hy. EBU, ' which has 

iTCBt advertisement in the jgsagd a false selection of SO 
fi Press. An ad. for a com- ^ ^ Qg 

ete system* perhaps, costing '• .. "rv" ^ 

out £150? Not a bit of it; system ’ promoted ** pye ' 
er are promoting', a quadra* There are several other matrix 
onie receiver (tuner-amplifier systems in existence and a 
c ? s ^ iriK ^286. Add a further body of thought reckons 
Il, te ble - 'W*. aim and that i thre+cb****! ' system 
Vtndge and tour lpudspeakere wocJd ^ produced, just as 




you wouldn't have mixch 
from £000. The thought 
this equipment not being 


good a sound without throwing 
up the technical harriers that 
are currently proving so diffi- 


■-“i. 


tTZ'bL^tbt cu ^ t to stprmoant My own .dvice 
verage" reader of hi-fi 


jnxals 'who, on the evidence 


to the prospective purchaser 
would be not' to bother at 


Present; let the Industry sort 
jvxaed by them question and JL„ 7 , *. _ fc . . „ & m ^ 

swer" columns seems to ltself out * ^ at “’ 

.^boutaSO to spend. 

one or two rear speakers to the 
s hi-fi industry, which has positive amplifier speaker termi- 
come used to reports Jhat ite ^ several neiTamplifiers 
es are" doubly each yeax£ taeOities tor this 

d over the past .couple of .^biopbonic ” sound.) The 
"• “■ BBC is Spedmenting with the 

e ° systems but has come to 

n. sss/s, *“ -» — — “ »* 

ii-fl n sales are not easy to 

ne by since there is as yet Setter value 

British standard covering . , 

■ s industry and no two people The -average” buyer, how- 
ree as to what is hi^ ever. seems to want » stereo 
elrty and what is not How- set-UP costing £100-£150, 
5 r, a report due to be pub- although opinions differ as to 

I tied later this month by whether true high fidelity can 
Kljkareseaxch, entitled “ Toners, he obtained for this sort -of 

■ iplifiers and combined hi-fi figure. What one can say with 
its," gives a valuable statis- certainty is that better value 

£al breakdown of the market throughout the whole range of 
home and abroad and of the prices is available to-day than 
iustry’s structure. only a year or two ago, and, 

l *'" • tfhe continuing boom has that by choosing carefully it 
. ten place without muchassist- ^ possiWe to obtain satisfying 
,. ce from any maj or technical sound from disc for* a tittle 
: ‘^akthrough. True. . quad- over ^W.thougL you would 
ahony has begun to nuke h ee d £30-£40 for a radio 
. mark, but at present quad- tuner. 

• ihonic equipment is thought It is in this area; too, that 
. make np well under 10 per it is most difficult to discrimi- 
it of total sales. This failure nate between . tho good, the 
- make a real impact is a result average and the awful. Many 
the manufacturers’ inability of the “unit audio ” systems 

— _ ^ agree on a common standard, that make up the bulk of sales 

' At present there are two main at the lower end of the market 

ithods of producing four- contain a large proportion' of 
CTJVTJannel sound. One is - the the same ingredients, some- 
1 “ Iterate system, .developed by times differing only in the 

C Nivico of Japan'and backed quality of finish. There would 

RCA (which issues four- be much to be said few buying 

— lonel discrete records), and: the model whibh sports the big- 

!/ ^v rj ! n _jvidlng the “purest” quad- gest discount if it were not for 
** HWjjhony. The other is the matrix the fact that its original price 
iroach, which divides again might have been set artificially 
a number of competing high as an encouragement _to 
i . systems, the best known of the discounters to stock it. 


Further up the price scale 
it seems to he a case of manu- 
facturers trying to jump on 
each other’s bandwagons. Thus 
we find both Goldring and 
Garrard producing belt-driven 
turntables to satisfy the increas- 
ing number of buyers who 
favour the silent operation that 
this can .offer. A further 
Garrard model incorporates 
quadraphonic decoders in .the 
turntable module, an idea that 
may well catch on. Goldring 
have also moved into the “ unit ” 
field, joining Goodmans, Wharf e- 
dale. Philips, HMV, Dynatron 
and a number of others. 

Many of these “unit audio” 
packages give good value for 
money. particularly when 
offered at a discount but it 
is often possible to find an even 
better buy in : a system made 
up by a deader and offered at 
substantially less than the list 
price. 

The big names of the hUB 
world continue to update, their 
product ranges with increasing 
frequency; at times it is hard 
to keep up with what is going 
on in the big Japanese com- 
panies, who seem to produce a 
new selection every year. This, 
of course, would not he 
economically worthwhile if 
they depended on UJK. or 
European sales done, but it is 
the vast American market that 
determines their policy, a mar- 
,ket which also dl&ates the 
design and facilities of ' much 
Japanese equipment But, to 
many British buyers, tire fact 
that the better Japanese makes 
are generally -less likely to go 
wrong is likely to outweigh the 
fact that facilities are less suit- 
able to the British taste. 

The companies of the Thom 
group. Philips and the various 
Rank names are among those 
who are actively meeting the 
foreign challenge. Of the Rank 
concerns. Leak, in particular, 
is producing new equipment at 
a rate that would surely horrify 
the firm’s founder. 

It is a further indication of 
the current mood of confidence 
in the industry that new brand 
names are constantly springing 
up. Some are the products of 
new firms and in other cases 
a British firm markets goods 
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The majors gild 
their image 


BY ARTHUR SANDLES 


Although there seems little 
reason to think that hi-fi will 
live up to the expectations of 
the dreamers, who see it as 
the successor of colour televi- 
sion and the salvation of the 
domestic electronics industry, 
there is no doubt that rapid 
growth is here to stay. The 
indications are that this year 
unit .audio sales toy .the main 
body of the industry will be 
around 60 per cent Tip on last 
yean— a growth record which 
compares with the 70 per cent 
increase in colour TV disposals. 

This is not to knock the hi-fi 
business. After all, we are 
dealing in heavy statistics. Any 
industry which can see its 
consumer offtake rise by nearly 
two thirds is indeed one to be 
envied. 

Question mask 

The big question mark, of 
course, is what will happen to 
the business if there is to be a 
squeeze in earnest The answer 
to. that one lies in fathoming 
the degree to which the buying 
of hi-fi is “discretionary” pur- 
chasing, akin to the acquisition 
of a fur coat diamond ring, or 
regular purchasing, bearing a 
greater similarity to the bay- 
ing of a new refrigerator. If 
you place hi-fi- in the discre- 
tionary sector you might come 
to the conclusion that an 
element of sluggishness might 
now be expected to enter the 
picture. 

However, such a jaundiced 
attitude is certainly not the one 
which has been taken over the 
past few years by the majors of 


the business. Until the late 
1960s tiie bl-fi market— as 
opposed to the stereo business 
— was very much in the hands 
of the specialist and the Japan* 
ese. The esoteric world of 
Tottenham Court Road was one 
which was only understood by a 
few and the brand names of 
Quad, Leak, Sansui, Akai, and 
even Bang and Olufsen, were 
not 'ones which would immed- 
iately strike a chord Ixf the 
heart of the average housewife. 

The growing attractions of hi- 
fi as a business has led to a 
situation in which the major 
groups— Thom. Philips/Pye, 
and Rank— have moved into the 
market place in force. Either 
via acquisition, introduction, or 
forceful marketing of e xist in g 
activities, there is little doubt 
that these companies have 
achieved domination of the hi-fi 
business in a relatively short 
time. Thus the structure of the 
industry has changed dramati- 
cally, leaving the names of old 
as healthy as ever (sometimes 
now parts of the bigger groups), 
but with the bulk of the 
business being done by the 
major groups. 

Of course, as has been men- 
tioned elsewhere in this survey, 
one does run into the problem 
of defining hi-fi. The sooner a 
British Standard is produced 
the better for everyone (except 
perhaps those who are putting 
out noise machines rather than 
hi-fi equipment). For the 
moment there are only two 
guides, one is the Continental 
Din standard and the other 
price. Hi-fi at less than £804100 
Continued on next Page 


produced overseas. Pyser-Briter, 
UJK. distributors of the up- 
market Marantz range, are now 
marketing a selection of Tele- 
dyne bndget range equipment, 
which is made : in Korea; 
Soundesign equipment is being 
promoted' by Laltex gf Man- 
chester; Flustronics is a new 
company selling budget equip- 
ment by Nippon Columbia and 
Orion of Japan; further up 
tiie market Wilmex are finding 
that the French-made Era belt- 
driven turntable is a popular 
alternative to Thorens/Garrard, 
etc.: and Noble Ventures are 


introducing Hirtel and Studio 
amplifiers and the A. P. Selmin 
range of speakers, all designed 
and made In Italy. 

Among British manufacturers 
several have joined in at the 
expensive end of the market 
over -the past couple of years. 
Among the newer names are 
Gabraphone, Harrison and 
Lnstraphone, all producing high- 
specification goods. 

Firms such as these join a 
highly respected group of 
specialist manufacturers— -Quad, 
IMF, Transcriptors, Spendor, 
Rogers, Bowers and 'Wilkins, 


Cambridge Audio, Lecson, etc: 
Together with the foreign 
makers of expensive equipment 
— Revox, Thorens, Marantz, JBL, 
Sonab, Bang and 01 of sen, 
Acoustic Research and others 
—they wait with open arms for 
the buyer (and there are 
thousands) who begins with a 
£100 system and ends up a few 
years later with One costing 
£500 or more. And this is for 
stereo only. With quadraphonic 
sales hardly off the ground and 
various video systems round the 
corner do wonder the industry 
is confident of its future. 



A new 20 +. 20-watt amplifier from Ferrograph is priced at £86. 
The company has also recently introduced a 60 + 60-watt 
amplifier and matching tuner (£148 and £105). 
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G We’ll give you 
the fulltreatment ! 

We can't compete on pnce with Jhc discount stares They can't Compel* with us 
an knowledge, equipment, installation end service. That is a fact. 

We have the backing at a highly qualified technical and installation stall, some 
wiin degrees in electronics and all with years «l experience in the field at high 
definition sound. 

Th'* Autumn we 3r6 showing a number al exciting new pieces ol equipment some 
pi which are illustrated below. High Fidelity is a highly technical field and to get 
the best out of it you need the best equipment and the best professional 
knowledge and advice. So contact us today and get the toll treatment. 




Hampstead High Fidelity 
91 Heath Street, London NW3 6SS 
Tel : 01-435 0999/6377 

Design Audio 

36 Marylebone High St. London Wl 
Tel: 01 -935 4058 



Few holds barred in the discount war 




BY COUN INMAN 


. In the eight years since the 
abolition of resale price main- 
tenance the pattern of trading 
in audio (and other) goods has 
undergone a total change. The 
rise of the discounter and the 
mail order house Jjas not only 
taken away a great deal of busi- 
ness from the traditional High 
St. dealer but has also forced 
him to adapt bis own methods 
of trading. Several of those 
unwilling to make the change 
have gone out of business, and 
the discounters have mush- 
roomed in line with the indus- 
try’s startling growth over the 
past few years. 

The mark-ups on hi-fi equip- 
ment which is sold at full price 
can be very high (even 
artificially high), of the order 
of 50 per cent, in some cases; 
so it is not surprising that dis- 
counts of around .40 per cenL 
can be found, and that even the 
High St deaVr may be able to 
afford to give a reasonable 
reduction on most equipment. 
As an example, the trade price 
of an Onkvo 733 amplifier is 
roughly £106 (if bought in a 
batch of six): the recommended 


retail price is about £176: and 
one discount house quoted a 
cash price of £140 (all prices 
including VAT). Others may 
sell at a lower figure. 

The dealer is thus prepared to 
accept a much reduced profit for 
the benefit of being able to 
achieve a higher turnover rate 
and of not having to be bothered 
with visiting the customer's 
house to install the equipment, 
or having to give up time to 
demonstrate it. And it is a 
prodigal customer that can 
afford to ignore the possibility 
of saving over £30, particularly 
since all equipment is subject 
to guarantee, and since. in any 
case the dealer, whether dis- 
count bouse or High St trader, 
is, under the current Sale of 
Goods Act. responsible for the 
fitness of the goods for their 
intended purpose. Under pre- 
sent law it is the dealer who 
must remedy any faults without 
incurring any expense to the 
buyer — in other words you can- 
not be fobbed off with a “ manu- 
facturer's guarantee only " 
clause. ' 

In fact, the best discounters 



Bafflement in Tottenham Court Road : the choice gets more and more difficult. 











QUALITY AUDIO SUPPLIES 



The new Rank Domus series consists of three belt-driven 
integrated turntables, which include arm. cartridge and teak 
plinth, and are priced from £64.30 to £99.90. and five loud- 
speakers. which cost from £39.90 to £150.90 per pair. 


have their own service facilities. 
Comet, the largest discount 
bouse, has some’ 35 service 
departments throughout the- 
coontry and employs over 50 
people on servicing alone- A 
year's guarantee is given on 
parts and labour. 

Few problems 

What the discounters do not 
do, of course, is set the equip- 
ment up and attend to any faults 
in your home. So if yon are 
liable to plug the loudspeaker 
leads into the mains socket, 
forget about discounts and visit 
your friendly neighbourhood 
dealer. In fact, setting up a 
system made by one manufac- 
turer should present few prob- 
lems. since it will be obvious 
which plugs go where; the same 
applies to systems made up by a 
dealer (Comet advertisements 
list over 50 of these), which are 
usually supplied with the correct 
plugs and leads. It is only with 
systems when different items 
have been bought separately 
that problems may arise: and 
the more expensive the equip- 
ment (particularly pick-up arms 


and turntables), the more care 
is needed in setting up and the 
more there is to go wrong. 

The other major disadvantage 
of buying from a discount house 
is that, at best, only a limited 
number of items ar? on demon- 
stration. This does mean, of 
course, that you are unlikely to 
be sold an amplifier that has 
been demonstrated for several 
weeks and has had a succession 
of grubby fingers trying to pull 
its knobs off; and in the case of 
electronic apparatus (amplifiers, 
tuners) it is difficult actually to 
hear any great differences in 
sound quality, so that provided 
you are confident of the equip- 
ment's main parameters (output 
power, distortion, etc.) you can 
buy ** unheard ” with reasonable 
confidence. But pick-up cart- 
ridges and loudspeakers do 
determine to a large extent the 
type of sound you will end up 
-with, and it is obviously useful 
to hear these in your own listen- 
ing room (rather than the 
dealer's showroom) before buy- 
ing. Loudspeakers, in particu- 
lar, are a very personal choice. 

For the buyer for whom these 
considerations are of paramount 


importance, a new service called 
Audio- Advisers, set up earlier 
this year by GeoTge Elliott. 
Stanley Kelly and Harold 
PercivalL is likely to prove 
popular. For a fee of £50 the 
firm undertakes the complete 
planning of a system, makes 
audio measurements in the 
listening room, tests the hearing 
of the prospective listeners, 
tests, installs suitable equipment 
and ensures that it is working 
properly. The fee reduces by £5 
for every £100 spent, so for a 
system costing £400. you would 
pay £30 as well as buying the 
equipment at full price, In 
normal circumstances (i-c., 
unless any ■* building in " was 
required) leads and plugs are 
include^ in the price. This sort 
of service may well find favour 
among those who arc prepared 
to pay for goods that operate to 
their optimum standard of per- 
formance — and this is often not 
the case. 

A few manufacturers still 
prefer their products not to 
appear on the discounters' lists, 
and it is rare to find Quad. Trip. 
Sony, or Bang and Olufsen, for 
instance, at other than full 


price. Other names could be - 
added to 'the list: one small firm !■ 
which manufactures a specialist V 
product (a television sound j 
monitor) feels it can only be • . 
satisfactorily serviced by the 
maker. The firm therefore .. " 
relieves the dealer of responsi- - 
bility for fanlts and allows him . 
a discount of 20 per cent The 
company refuses to sell to ' , 
wholesalers or discount mer- 
chants and finds that the public 
are very happy to receive V 
efficient (and swift) service 
direct from the manufacturer 
and that the dealer is happy J 
with his (genuine) discount. 

One final point: of the 50 or 
so discounters' advertisements 
in the current issue of Hi-Fi 
News, about two-thirds include 
VAT in their prices, the other 
third do not. A simple soul 
might be forgiven for thinking 
that those who don’t include 
VAT are trying to make their 
P rices seem lower than those of *' 
their competitors. But maybe 
they have a better explana- 
tion. ... • 


Quality Audio Supplies 
manufacture and market a fully 
comprehensive range of pre-packed 
audio connectors and accessories 
in distinctive green packs. 

Q-A.S. products are now 

stocked by all branches of Curry's* 
most other recognised Hi-Fi dealers, . 
and electrical, radio and television . 
retailers. 

Besides the gyr-r-ryepariiKrig nano* 
of high quality audio connectors, audio 
switching units, headphone switches and 
small comparitors, QJ^S.are bran ching 
out with mai n line equipment-amplifiers, 
speakers, AC/DC convertors, DC car 
adaptors and disc cleaners. 

For farther information on any 
accessory problems, please write 
to Q.A.S., Wollaton Road, Beeston, 
Nottingham NG9 2PB or telephone 
Nottingham ( 0602 ) 256141. 


H. L. SMITH 

& CO. LTD. 

Established 1910 

Comprehensive stock of equipment by leading 
makers at competitive prices, willingly 
demonstrated. 

287-9 EDGWARE ROAD 
LONDON W2 IBE Tel: 01-723 589 F 


. . . and the tape v. disc battle rages on 

BY ARTHUR SANDLES 

“We wondered when it tion. convenience, and sound ‘‘Dolbyised" (which eliminates only a matter of time, since the radio or from a friend’s record 
would happen, and suddenly it fidelity. In favour of the cassette much of that nasty tape hiss), march of the cassette now seems player, the cassette player 
has. 7 ' The man from Philips is has been storage safety, play- but it will have the added unstoppable. The only rival owner tends to buy pre-recorded 
obviously a little biased in de- back simplicity and portability, advantage that you can make other than the record is the tapes. If this trend continues 
daring the past 18 months as But the big problem for the your own stereo recordings. cartridge, the eight-track stereo the producers of pre-recorded 
being the period of break- cassette has been the massive. Getting material to play back system used heavily in the U-S. music could well have a massive 
through for tape in general and and remaining, public invest- on the equipment is not the Eight track has substantial new market in the sale of 
the cassette in particular. But ment- in record reproduction easiest of tasks. Some, but not advantages over cassettes in material for portable players 
there are certainly signs that equipment However, hundreds all, pre-recorded tape producers certain areas and it has so far opened to them, 
the tape market has suddenly of thousands of cassette players issue Dolbyised tapes, and the proved noticeably superior for But such playback machines 
moved into the league. This have been -sold in Britain this quality of reproduction on some in-car entertainment but, rightly are, of course, a long way from 
year — and the prime season has year and the demand for soft- pre-recorded cassettes is variable or wrongly, it is not generally hi-fi. Their attraction is that by 
yet to be with us — cassette ware for these units is rising to say the least So far no one taken seriously in hi-fi having a domestic hi-fi system 

based on cassettes the -user can 
also transport his music to car 
or caravan. 

■ For the moment the decision 
between a tape system and one 
based on records is a difficult 
one. Supposing that you do not 


Celestion 



Loudspeakers for the Perfectionist 


Reel-to-reel 


sales may be around one-third rapidly. has seen fit to go in for really discussions, 

of full price LP sales, a sign However, tape enthusiasts high quality prerecorded tapes, 

of real maturity in a market still face a basic difficulty in At the recent London Audio 

which . was for a long time campaigning for their favourite Fair BASF demonstrated, to use 

re l? rded with scorn - sound vehicle. Tape replay its own words. “ near perfection ... th - . *. . that 

The tape v record battle is equipment is considerably more in cassette recording by using „t raTV , r ^ nrr i< n „ 

one which has raged for a long expensive than ihe equivalent chrome dioxide tape, stereo- S S-.T;. hanSnPri is 

time with sub-arguments over record players. A reasonable phony and the Dolby B system." ““r. decide to venture into both, and 

cassettes, cartridges and reel-to- cassette deck to-day will not It also added that such pre- ~~ “Li ”, loftto th * there 9X6 several units which 

.«i .. i. im.- ,.l . .i — - j.j 4. sow increasingly ten to me h an Hi a tv.fh nT1 d records, 

pros and 

cons is full of problems. If you 
iea can run to the best in tape 
playing equipment and, if you 


reel going on in the wings. The cost very much less than £70. recorded tapes are not available Whiv hamUe both tape an 

main arguments in favour of In order to match good record in the U.K. . conh^Wed D^ucts 0 f suS ** wei f h , ing of 

records have been cost, produc- production it wiU have to be This, however, must surely be « R^oT *’ 


Continued from previous page 


brand names as 
and Akai. The' bread an>d 

the sort of person 

butter at times— is back with ju-treats records, cassettes 


The majors 


the packaged tapes. 


may be the thing. However, you 



For a long time the record will be in for some disappoint- 
industry was rather nervous of meats over tape quality and. the 
cassette growth. An American fact that even now some record 
trade ma gazin e recently dis- shops do not. always carry 

should be tested carefully be- production and has made hi-fi tuners and speakers that the cussed cassette _ development comprehensive -cassette' range, 
fore purchase. a major arm of a general mar- idea of ** unit audio ” started. under the headline: The blank if you want good reproduction 

But there is a wide range of keting push into Europe this Clearly this fragmentation of cassette . - - Pot of Gold dr a t a lower price, are careful 
products in the upper* price . v ® ar - Philips has been busily the business could not survive Pandora’s box.” There are two with records, want the flexibility 
bracket being made by the trying to up-market its image, the real invasion of the high basic worries about cassettes, that cassettes cannot offer (ever 
majors. Thorn has grown sufli- resentfully talking .about having street Once sales started to Ihe. first is that by buying tried to find a particular part of 
ciently interested in the business 8 “ mid-to-low image for mid-to- bite down into the marketing recorders and blank tapes the a pre-recorded tape ?) and want 
to open a new factory for hi-fi high products." Rank Bush pyramid it became clear that consumers will record their own instant access to a wide product 

Murphy moved early in the although lip service was ‘still to entertainment from the radio range it must be records. One 
game. Recent experience with be paid to the “ unit ” concept, and not bother with the pre- added asset of tape is. of coarse. 
Arena and Wharfedale has not the total product range Linked recorded product. The other is that you can record the radio 
been entirely bappy but the by a unified design concept was that cassette manufacturing play, or die commentary on the 
aggressive entry into the market the real way to the consumer's ability has not always kept pace big fight, with your speakers 
with these brand names and heart. Even the State-owned w *di demand, with, the result turned off. Many is the recording 
Leak continued and is probably Scandinavian quality ‘speaker that tape breakdowns can cause i have made while entertaining 
producing a more satisfactory maker Sonab has lately turned irritation. Certainly, some to dinner, 
reward at the moment. ■ to producing the whole range of prime names are now majoring Fortunately, for the moment. 

Part of the problem of the audio products. When “ Mr. their sales campaigns on the neither decision can be terribly 
business for the majors has been Average ” makes his hi-fi buy reliability of their tapes, reflect- wrong since both tape, and 
created by their own slowness he wants none of the hassle of bag the discovery of real record are likely to be with* us 
in moving into it The name for purchasing piece by piece and consumer concern. for a very long time. And the 

quality sound tended to go to prefers to buy a total package, However, the indications are battle should make interesting 
the Grundigs, Bang and with a familiar brand name, and that in spite of the ability to reading for a few more years to 


True sound reproduction starts 
with the cartridge and turntable. If 
the music stored on record is not 
transcribed exactly as it was recorded, 
even the most expensive amplifier and 
speakers cant give concert-nail 
performance. 

That’s why we call our turntables 
transcription units. They transfer, note 
ior note, all the varied depths and 
tones of the orchestra and voice. 


To give perfect sound. 

Of course, you still havetochopse 
the rest of your system. 

But if you start with Goldrmg, you 
can't go far wrong. 

i 

Gold ring® 

Goldring Limited, 10 Bayford Street; 
Hackney, London ES 3S£. 


s'n.Av-n p.C. One o£ the units in the GoUldac-Lema* range. 



Olufsens, Sonys and' Trios df the fr°ni a familiar source, 
world, companies which moved This fact has been a great 
into the business quickly. This help to the majors in their 
left Ihe British majors in a invasion of the market, and 
situation where there was a need there are symptoms of a 
for a measure of re-establishing reaction from some of the 
a brand Image in the area of traditional market suppliers in 
true stereo. For a time com- tbe form pf corporate image 
p anies indulged in some rela- campaigns by some of the Conti- 
tively -expensive glossy adver- hental and Japanese manufac- 
tising. ’ turers. 

in terms of distribution this So what happens next ? 
has certainly ail paid off. High Probably the gap between the 
Street outlets are now nicely High Street and Tottenham 
stocked with UJK. products, and Court Road, mecca of hi-fi, will 
the public mind has been turned open more widely. A few com- 
once more to British brand parties may straddle both, but 
names for its sound, to some these are likely to be limited 
degree at least. to a handful of Japanese, Ger- 

The majors have also capi- man and Scandinavian makers 
talised on a trend which was who have the financial muscle 
predictable and is now with us and marketing expertise to 
to a considerable degree. Tbe embark upon such an exercise, 
traditional hi-fi market and still For the rest the real key lies in 
the hard core of the business, is the future of the British 
made up of enthusiasts who mix economy. With interest rates at 
and match their equipment their present levels and the 
These true followers of the prospects of a told winter in 
world of wow and flutter may many senses of tbe word it may- 
have as many as half-a-dozen well be that « note of caution 
different brand names on their will enter the hi-fi business. But 
systems. It is from this origin then, even a mini-boom is better 
of .separate decks, .amplifiers, than none.- 


l 
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What 
is TELEFI? 


TrtWi buna- tou toe Iho Itrst lim« ngji m- 
Fi lOMita bum yum WMStuw liJb lino 
television. 

T.V. Studios Tiansmr superb quoin, - but 
rMmping in tti» >aund section of :no 
loceivw moans low-fi sound. 

Cel,* bun Telefi clung?;* all rhi*-*tniDJir 
counted la mast T.V. (acencr., and y*>i<f 
Mi-Fi-the Iii5t T.V. munc vou turn thiiwoit 
Tefcsli will convince vou ihu diachitn: 
impiovcnipnt is wlm vou liava bi-t-H 
waiting foi. 


Sendcounvn lot detail* of the tabjfous 
Cclesi’On ioivdf equipment to — ■ 

ROLA CELESTION LIMITED 

FOXHfttl HO- IPSWICH, SUFFOLK IPS8JP 


Name. 


Address. 



F Il 




Amid tho wealth of accomplishment of audio technology iworld-wida. 
the design of quality loudspeaker systems remains uniquely a sphere of British eminence. 
Whether you be primarily music-lover, high-fidelity enthusiast - or home- ma tor, 
these superlative products have a great deal to- otter you. 



Mordaunt-Short Ltd 

T“b Causeway PacersfmkJ HemDsrur-e GU3 ] AJT 
Tel. Peters fieW tS.T.D. 07301 *163115 
D,si[^8rB end Mancfaccurors of ISuefiC/ Lnuospcaliar Eystems 
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hi-fi in 


care 


BY COLIN INMAN 


Ipfi - is an expensive hobby, 
usd to . produce a top quality 
|fi®ipost -experts would end 
|w3fli equipment costing 
although the 

wril^pf'dinse who write to 
Ihtfi PnKs about their-prob- 
* seem .to have about £190 
■ ipemL/J ; - 

ut it is easy to make an ex- 
sive. mist&ke when choosing 
n the literally millions - of 
bipatians on offer. Gone axe 
days when -in any price 
se- ; theie might be only two 
hreer^Sable .items: to-day 
over a dozen pick- 
sCKrtridgei.; «jstte£ around 
^bereare over 200 
Iter fcQd private companies 
ng^equipzaent on the tJJS. 


here are several ways of 
dug sure that what you buy 
,/vhat you really want It is 
• iously useful to gain a work* 
knowledge of the subject 
a number of books as well 
he hi-fi Press will help; there 
- audio fairs and shows held 
mghout the country; there 
; dealers, many of whom have 
;d advice to offer; and listen- 
. to neighbour’s setup or 
ing to a knowledgeable 
iteur can be helpfuL - 


and testtag equipment for creasiogly popular, to judge 
reviews is a timwonsumteg and from the growing numbers who 
costly buaness-test equipment tod wiy t o QiympU each 

■t^S3TS , -*-raS they provide the 

laboratories- war cater fo* this °K>ortnwa to make a* instant 
sort, of work ppd eventually the ■dompaiisonof most of the equip- 
magazmes Will test arepresenta- ment currently available, to 
tiye selection of what is avail- collect .huge, quantities of des- 
able rather than having to lim it criptlve leaflets and occasion-' 

aBy to meet the numuttcturer 
S^enpL S tuSSbtafTr Butlimentag eopdlUees 

instance, are widely- respected (even supposing yon have the 
and yet they have never been 1 patience to; queue up to listen 
reviewed sim p l y because the in the first place) are far; from 
company has not sent them in. ideal. Some of the smaller hi-fi 
However* the reviews that do gjnows in the provinces are often 

*P£*L“* ‘’ ette * aese "* 

objectivity and must be a deter- . . . , 

mining factor in many people's M hotels— and ^though the 
'choice. rooms may be small, the furnish- 

ings, etc, are nearer to. those 
Useful source Of the average living room. 

The advertisements, too, are Most dealers' demonstration 
a useful source of Information, rooms are too, and this 

and they arete great abundance ^ less scrupulous 

at u resent — the November issue . . . . . . 

of Hi-Fi Sound contained some operator the chance to make an 
200 advertisement pages out of underpowered system sound 
a total of 242. But one must better than it • really is. A 
tread carefully. Ads. of the dealer's' room is often only say 
“top quality hi-fi . . - for only g feet by 10 feet by 10 feet— 
£49" sort still abound. 800 cubic feet; a modern living 



DIY gains popularity 


& 

The new Philips motional feedback loudspeaker which incor- 
porates Its own power amplifiers and uses a “ feedback loop” 
to give a flatter' frequency response. Price is £125 each. 


gmt* : / ;*«s 





The letters’ columns in 


room can be several- times this 


Only journal 


•s any customer of station 
kstaDs will know the hi-fi 
. ss has mushroomed over the 
.• t few years. Six years ago 
- r T News published- by Link 
. ise was the only journal 
Jifig solely with hi-fi 
hough the record magazines 
. and still have hi-fi sections). 
L987 it was -joined by Hi-Fi 
‘ nd (Haymaxket Press), in 
l by Popular Hi-Fi- (Hay- 
■ket) and in 1972 by Audio 
C), Hi-Fi Answers (also from 
market) and Hi-Fi for 
i sure (Blakebam Froduo- 


Ppipjhis autumn the magazines 
been fatter than ever 

' — ore, with Hi-Fi News break- 

. the 300 1 page per issue 
tier, a' reflection of the 
^^ustry’s prosperity. As a. 
the magazines’ editors are 
^^^Ksionally hard pressed to find 
1 - to write about: only a 

> * ' ted number of journalists 

1 w « regularly on the subject. 


the magazines are worth study- w I” ^ , 

teg, particularly since they often Ten watte per channel 

cite instances of good ( namin g may be enough for the one, but 

names) or bad (not naming perhaps 40 watts will be needed 

names) service. And the ques- for ibe pfber. 

tion and answer columns are ' 

obviously proving a boon to _ . j 

many lost souls, so' much so WOTui OolufStnig 

that several of the magazines rhere of nurse, dealers 

have had to Impose a charge for _ . • . . „ nnA • 

personal replies -(usually 50p ? ne . ls 

or £1). Popular H>Fi employs worth cultivating; if only for 
a staff, of three to answer the security of knowing that 
readers’ questions, and . they he is recommending Brand X 
reckon to deal with up to 200 because it-is reliable and well 
queries a week. made rather than because it 

There are a few useful books offers him the biggest profit 
on hi-fi; » ninng - them " Hi-fi in And a good dealer will have 
the home” by John Cnbbe valuable advice to Offer on 
(editor ot Hi-Fi News) and the all-important question 
“ Living with hi-fi " by John Bor- of matching— what equipment 
wick, who edits The Qramo- fioe* well with what This is one 
'phone's audio pages. There is problem that above all others 
also a series -of booklets by seems to baffle the buyer— 
Clement Brown ■' bn specific Hi-Fi Answers contains dozens 
aspects of the subject, including of queries of this type every 

a handy one on setting up equip- month. 

ment in the home. It is not easy to acquire a 

Also of interest to a potential balanced view of what is on 
buyer are occasional articles offer, and it is made more diffi- 
such as that; in the November cult-for.the buyer to make price 
issue of Homes and Gardens, in comparisons when only about 
which Christine Coleman asked two thirds of discount houses' 
a number of people involved in include VAT in their published 
the world of hi-fi to 'select a prices. But the rewards of a 
basic system. (Most selected good system working at its best 
equipment costing about £400.) are well worth putting tea bit 
..•Audio fain are becoming in- of time and effort to achieve.. 



The new Goldring /Lenco ST8000 stereo system has a 40 + 40- 
watt output, FM stereo tuner and GL78 turntable with G800E 
cartridge. It costs £236. 


At a time when "do-it-yourself” is pro- 
viding one solution to the problem of rising 
costs, it is not surprising ttut growing num- 
bers of enthusiasts are showing an interest in 
building their own hi-fi. Financial savings 
are undoubtedly posable although they are 
unlikely to be very large, and the main satis- 
faction is bound to lie In producing equipment 
which works as well as (or sometimes better 
than) the equivalent shop-bought article and 
in being able to say “I made it myself.” 

There are kits on tee market which are 
suitable only for those with experience and 
others teat are Intended for the complete 
novice. The simplest require little more than 
the use of a screwdriver and spanner. Among 
the easiest are the Milliard Unties systems, 
low-priced equipment, which is easy to put 
together and requires no soldering. It is 
suitable for the beginner or, perhaps, for a 
father to build for his children to discourage 
them from tampering with his own set-up. 

Also easy to build Is the Connoisseur BDl 
turntable kit. which can be obtained for a 
little over £10 and which, when combined 
with a suitable arm and cartridge, can provide 
quality comparable with that from much more 
expensive units. 

But undoubtedly the most popular item 
for the 2}ome constructor, no doubt because of 
the absence of fiddly wiring, is the loud- 
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The Wharf edale Glendale loudspeaker kit, a 
three-unit system costing £42.50 per pair. 


speaker. Here you can either make up a 
complete kit; such as those from the Heathkit 
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The ScanDyna 2400 tuner-amplifier (£150) has earned some 
good reviews over recent months. Its mixer facility makes it 
suitable for use by discotheque operators. 


‘ ' : vf^. f-y-.z 




.■■y^+^sjTAAr^. 


© f:|> ( V s { ' I 







The Harrison S200, named after- Its designer,' Mike Harrison, 
is a 50 Hh 50-watt Integrated .unit with an impressive specifica- 
tion. Distributed by Gfanar LtdL, it retails at about £186. 


complete kit; such as those from the Heathkit 
range, which consist of a cabinet already 
constructed so that the speaker units only 
have to be mounted within the enclosure and 
the back -screwed on; or you can choose from 
a wide variety of kits which supply tee drive 
units plus crossovers and, in some cases, grille 
ddth, terminal board, wadding, etc., but which 
leave you to buy the -wood, generally chip- 
board these days, yourself. Among such kits 
are those made by Richard Allen (Twin, 
Triple, Super Triple and Triple - Eight); 
Goodmans (BIN 20 at under £20); Jordan 
Watts (a. “module ” retailing at around £13 
and suitable- for use singly or In pairs in a 
variety of enclosures); Eagle (a range of six 
projects); Heathkit (with or without -cabinet); 
Peerless (seven kits from less than £20 to over 
£40, cabinet lots for which are made by 
P. F. and A. R. Helxne); Wharfedale (Linton 2, 
Glendale S and Dovedale 3 kits, r.r.p. £23, 
£42.50' and £65 per pair); and KEF (whose 
Kefkit 2 and Kefkit 3 have been among tee 
most popular of ‘such units over tee past few 
years, not least because tee finished products 
correspond to the well known Celeste and 
Concerto models). 

As an alternative to these standard 
models, it is possible to be ' even more 
ambitious by building one of the designs that 


appear from time to time in the hi-fi Press. 
However, the description of the amount of 
work involved in some of the larger speakers 
is likely . to deter many people from even 
starting. To take just one example, the August 
and November 1973 issues of Hi-Fi Answers 
describe the (instruction nf a transmission 
line speaker designed by C J. Rogers. The 
description of the speaker's construction takes 
up some six pages and there is a list of 
“ingredients” some 30 items long, including 
wood, screws, glue, 1 grille fabric, draught 
excluder, wadding, and of course, the drive 
units and crossover components. It is not a 
job for those who reckon to build a speaker 
in a couple of evenings. 

However, for the enthusiast who prefers 
tweezers and soldering iron to hammer and 
nails there are plenty of electronic kits 
available. The most suitable for the beginner 
are those made by Heathkit, whose range 
covers a wide field including baby alarms, 
stereo compacts, high-pertermance receivers 
and advanced test gear. *Full and clear in- 
structions are given with every item and the 
firm runs an efficient troubleshooting service. 

Among other kits on offer, those by 
Sinclair, which generally involve the linking 
of a number of separate “modules,” have 
become popular over recent years. The com- 
pany has just produced a new scries, the 
Project 80, which, to say the least, is a novel 
design visually. 

Finally, for the man who really knowk 
what he is doing, the hi-fi Press, as with 
loudspeakers, publishes occasional designs (or 
amplifiers and (less often) tuners. One such 
recent model- was the amplifier designed by 
and named after J. L. Linsley-Hood, who 
described Its construction in Hi-Fi Neics froth 
November 1972 to February 1973. Powertranj 
Electronics offer complete kits of parts and a 
circuit diagram for about £57. In this aase 
the financial saving is genuine. The amplifier 
would cost well over £100 If it were generally 
available, which it isn’t , 


c.i. ; 








Ih-<^r sfereo has come a long way since 
William Lear devdqped and patented the world's 
first 8-tirack cartridge system. 

For Bill Lear's soundidea has been adopted by 
manufacturers throughout the world. Together 
they produce a vast range of equipment Cartridges 


EH 


' Naturally we're flattered. But we haven't rested 
on our laurels; Instead we've come up with a.few 
more sound ideas. 

You can see and hear them in our new range of 
in-car and domestic stereo equipment .. 
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Lear Jet 
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Model A-52 • - 

Cassette plaYer 1 , whh.aiitoa»tk; rev erse. 
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MbddA-75 

In-daidi 8- track stereo 
AM/FM/HM stereo ra 



ModelA-85 

te-fiaph unit combining 8- track stereo playetjanih AM/FM/FM 
push button stereo radio. 
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Model A-125 . 

8- track stereo player wjlh advanced progrannner, ^ . 

unwmitad cartndfte programmes to be aktppcq. 


ModdA-152 
Cassette player with automatic reveres 
combined whh FM/FM stereo radio. 


Model A-245 
6-track: cartridge player offering 
bote quad and stereo systems. 


Model A-275 


8-track stereo cartridge player with 
AM/FM/FM Btereo. radio. With 
advanced cartridge programme 
selector. 
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Thinking of an 
annuity? 
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Complete the 
coupon and 
we’ll send you a 
quotation 

. At Hill Samuel life we 
send out25 3 ooo annuity 
cheques every month. Our 
experience in handling 
annuities and dealing with the 
problems that can arise is 
unequalled. As is our ' 
exceptional record of growth 
in this area. Our rates are 
competitive and we aim to 
provide a highly efficient 
service - as we should when 
we’re dealing with something 
as important as your income. 

Send for your personal 
illustration today. 

Hill Samuel Life — 

Annuities (FT17/11/AN) 

To: H31 Samuel life Assurance Limited, 

NLA Tower, Croydon CR9 2DR_ Telephone 01-686 4355 . 
Please send me a personal quotation for an annuity 


I 


Name 

(Block 


Address. 


Capital available for the purchase of an annuity 

£ 


Date of birth. 


Name and address <rf insurance broker 

(if you have one) 

Plcate t ick if yoc are m exbtiujr 

Mil Samuel life Fahey Holder n 

This qffa-iMtoiaptntu residents of tJieRtpaiKc cf Inland. 



Monopolies reference ends 
L & C bid for Inveresk 


The ‘Financial Times Saturday November 17 1973 . 


BY NICHOLAS OWEN 

LONDON AND County Securities 
yesterday dropped its £7ikn. 
offer for Inveresk Group, the 
paper manufacturer, following 
Tuesday's reference of the bid to 
the Monopolies Commission. 

L and C, which has its princi- 
pal interests In banking and 
finance, said the conditions of its 
offer cannot now be fulfilled and 
so it would be allowed to lapse. 

There had been suggestions 
the group would press on and 
argue its case before the Com- 
mission, but this was firmly 
denied by Mr. Wolf Perry, an 


L and C director, last night 
The decision to refer the bid 
was seen as indicating the 
Government's concern at tbe 
future of the asset- and cash- 
rich Inveresk business, which 
has managed a sharp recovery in 
its paper-making interests 
recently. , 

The Commission was given 
three months to make its 
inquiry. Mr. Perry said that his 
company could not be sure that 
the circumstances which made its 
SOp-a-sbarc cash offer worthwhile 
now would still prevail at the 
end of that -time. 


He said L and C had been im- 
pressed with Inveresk’s claim 
earlier this week that it was 
heading for quadrupled profits 
and a trebled dividend this year. 
Backing up its rejection of L and 
Cs terms, Inveresk put its net 
asset value per share aL 90p. 

L and C now bolds about 20 
per cent, of Inveresk, Mr. Ferry 
said that Inveresk’s defence 
document-underlined how profit- 
able this, the biggest single hold- 
ing in the company, could be- 
come. Inveresk shares were 
unchanged yesterday at S6p. 


European banks press their 
case over San Diego collapse 


BY MICHAEL BLANDEN 

EUROPEAN BANKS faced with 
substantial losses as a result of 
Hie collapse of the National 
Bank of San Diego are pressing 
hard for their case to be recon- 
sidered by tbe U.S. authorities. 

A senior representative of the 
National Westminster Bank, 
which has taken the lead in 
representations by the UJC. 
banks involved, is travelling to 
theU.S. this week-end. 

A meeting is planned on Mon- 
day with the Crocker National 
Bank, which took over tbe bank- 
ing liabilities of the San Diego 
Bank. 

He will be armed with the 
IffesuHs of inquiries which 
Nat. West has carried out this 
week among the European banks 
involved in the S92m. of loans. 
These are regarded by tbe U.S. 
authorities as not made to the 


San Diego bank but through it 
to companies in the business 
empire of Mr. C. Araholt S mith , 
the bank's major shareholder. 

More than 80 per cent of the 
foreign loans were regarded by 
the lending banks in Europe as 
made on an inter-bank basis. It 
is hoped to gain the support of 
the Crocker bank for the view 
that the loans should be treated 
as normal inter-bank lending. 

British and European banks 
have made it clear that they feel 
strongly about the issue. They 
are concerned about the 
apparently arbitrary line drawn 
between the various liabilities of 
the San Diego banks. A large 
slice of loans, which they 
regarded as inter-bank, have 
been left with the U-S. Federal 
Deposit Insurance Corporation 
and outside the arrangement 


with Crocker. They are anxious 
about the effects on the inter- 
national standing of the U.S. 
banking system. ' In the wake of 
the collapse many of the Euro- 
pean banks have reviewed their 
commitments in the U.S. 

Views, already expressed to 
the U.S. authorities in the 
meeting with the UJC. bank 
representatives in Washington 
on Friday last week, are 
reinforced by the information 
gained this week. They are 
likely to be put to Crocker in the 
hope of ga ining that bank's 
co-operation in seeking an early 
settlement of the problem. 

As soon as the results of the 
meetings are known, it is 
planned to call a further meeting 
in London of the U.K. and other 
banks concerned, which include 
Barclays International. 


Mark again slams legal system 


BY PAUL ELLMAN 

SIR ROBERT MARK. the 
Metropolitan Police Commis- 
sioner, last n+ giti- a g»+n voiced 
criticisms of trial procedure for 
making it difficult to proye the 
guilt of defendants. 

Speaking in Hove, Sussex, Sir 
Robert said he thought the police 
were coping reasonably well with 
crime as a whole, with some 40 
per cent of cases being cleared 
up. 

'But our success in dealing 
with deliberate wrongdoers, 
robbers, burglars and so on is 
conditioned by our resources and 
by the difficulty in sataafying tbe 
Courts of the guak of those we 
do catch." 

Sir Robert said a robber in 
London Stood a good chance of 
esoaptiag arrest because the 
shortage of police manpower 
made planning tbe mime easier. 


and almost as good a chance of 
escaping conviction if caught 
because the rules of investiga- 
tion and trial made proof 
difficult. 

Sir Robert referred to the 
storm of protest which followed 
the criticisms he made on tele- 
vision of the jury system and 
unscrupulous lawyers. 

“ I felt obliged to present 
myself to-night, notwithstanding 
that some of yon may feel 1 have 
said all that I should, and poss- 
ibly more, on television last 
week.” 

A fresh look 

He suggested that society was 
coming around to the need for a 
fresh look at the system of 
justice, to see if changes were 
needed due to the growing belief 
In the abandonment of punish- 


ment as a primary objective of 
the law. 

Certainty of conviction is 
thought to be the severest deter- 
rent to the professional criminal, 
offering hopes of a reduction in 
crime, less expenditure on police 
and prisons and “ more construc- 
tive, humane and experimental” 
treatment for lawbreakers. 

"Long experience has shown 
beyond doubt that all else has 
failed, but in this awakening 
belief, we, the police, no less 
than the society we serve, see 
real hope for the future." 

Sir Robert came out against 
the idea of a national police 
force as it was likely to have no 
effect on the crime rate. 

Such a force was also likely 
to be more open to doubt 
concerning its motives for 
prosecuting, he added. 


More falls 
in tanker 
freight 
rates 

By James McDonald, 

Shipping Correspondent 

THE CUTBACKS in Arab oil 
supplies had a further depress- 
ing effect this week on the world 
-tanker freight market. There 
was an increase in the volume 
of oil company " relets 
tankers unable to obtain employ- 
ment and obtaining low rates in 
the market. 

Within little over a month 
rates have dropped from about 
Worldscale 450 to Worldscale 
250, according to the index pro- 
duced by MulLion Tankers 
(Shipbrokmg). For some ships 
the drop in rates has been even 
more drastic, with a 150,000-tons 
Shpll relpt fixed from the Gulf 
to the West in early -December 
at Worldscale SO and a 230.000- 
tons relet fixed at only World 
scale 70. 

More important than the drop 
in freight rates over the past 
week to many tanker owners Is 
the availability— or the lack of it 
— of bunker fueL “Shipowners 
are; in many cases, seriously 
worried that, no matter what they 
are able to fix or what rate is 
obtainable, tbe fuel to take the 
vessel to a loading area and to 
perform the voyage may not be 
available,*' comments Lambert 
Brothers Shipbroking, one of 
London's leading tanker brokers. 

“ Owners are requesting, in 
many negotiations to-day, that 
charterers supply bunkers for 
the voyage in question or during 
the currency Of any time-charter 
business. Charterers are solidly 
resisting any such move as tfiey 
are not really in a better position 
to arrange supplies.” 

Nominal levels 

Freight rates ended this week 
at nominal levels — about World- 
scale 125 from tbe Gulf to the 
UJv. or Continent for 60,000 to 
70,000-ton vessels, and at about 
Worldscale 300 (again nominal) 
from the Mediterranean to U.K. 
or Continent for 25,000-ton 
tankers. 

Another major tanker broker, 
John L Jacobs, points out that 
with bath an increase in the 
volume of oil company “ relets " 
and a reduction Jn the number 
of definite u openings ” there has 
been a substantial fall in Gulf 
freight rate levels, which has 
also been reflected in other 
areas. 

Commenting on the single 
voyage " dirty " charter market, 
John I. Jacobs says: “With 
major companies in Japan, New 
York and London reletting 
vessels it has not been . difficult 
for charterers to reduce freight- 
ing levels for their Gulf require- 
ments. Latest VLCC ('Very 
Large Crude Carriers’ of over 
200.000 deadweight tons) fix- 
tures from Persian Gulf to 
Europe are at around Worldscale 
70.65— a -drop of 15-20 points 
since the end of last week." 


Restructuring at 
Rubery Owen 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


A MAJOR restructuring of 
Rubery Owen, the Darlaston- 
based group which, with 15.000 
employees, is one of the largest 
family owned businesses, has 
been completed with the forma- 
tion of a- motor subgroup.- 

It retains the existing name of 
Rubery Owen, and comprises the 
various departments previously 
in the motor division. It will 
also incorporate the metal equip- 
ment division. 

The sub-group is one of the- 
largcst suppliers to tbe automo- 
tive industry, and recently 
introduced a simple new safety 
wheel system to minimise the 
hazards of blow-outs. 

The new company win be 
headed by Mr. David Owen, with 


Mr. John Owen as managin' 
director. Mr. David LanfJJ 
formerly general manager of thi 
motor division, has w 
appointed - deputy manaetm 
director. 

Other members of the Bean 
include Mr. Geoffrey Took* 
commercial director-,' Mr Al» 
Parkes, supplies. Mr. Rober 
Houston, group finance, JUf, 
Jean Stanley, a main Boar! 
director, and Mr. Dennis Aki 
hurst, company secretary. 

Mr. Robert Male is dfvisioaj 
director of the metal cqulpmer 

division. Other : . sub-group 
cover fasteners, kitchen cquii 
meat and central beams! 
mechanical handling and Ruh« 
.Owen distributors. 


Five shareholders were 
awkward, says judge 


FIVE SHAREHOLDERS of R R. 
Paul and Son. of Bute Street. 
Cardiff, decided to be awkward 
when tho company technically 
found Itself without any directors, 
a High Court judge said yester- 
day. The directors had no quali- 
fication shares. 

When the company called an 
extra-ordinary general meeting to 
chance its articles of association 
so that the existing directors 
could be confirmed in office, tho 
five did not attend. Therefore 
there was no. quorum. 

The judge said the five had 
acted within their rights, but the 
effect was that, although . they 
held a small minority of the 


shares of tbe company, they fa 
decided to frustrate the will ■ 
the majority shareholder 
British Dredging Company— at 
bring the lawful activities ot y 
company to a halt. 

“It is reasonably plain to n 
that their underlying purpose w 
to force the Paul company in 
liquidation, or to induce mo 
generous terms of purchase," sa 
Mr. Justice Brfgfatman. 

He directed the convening ol 
meeting of tbe company, ai 
ruled that one member of ti 
company, present in person or j. 
proxy, should constitute a met 
lag. ■ • ■ 

No order was made as to cos 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

lugs mgs tion ment 

Nov. 6 Nov. 19 Feb. 7 Feb. 19 
Nov. 20 Dec. 3 Feb. 21 Mar. 5 
Dec. 4 Dec. 17 Mar. 7 Mar. 19 
The Option market saw a 

marked increase in business yes- 
terday with calls dealt in British 
Leyland, Bank and Commercial, 
Lonrho, General Electric, 
W illiams Hudson, S. Osborn, A_ 


Herbert, House of Fraser, GJL 
Property Trust, Distillers, L« 
don and Overseas Freights 
Associated Leisure, Bridges 
Dunlop. M. L. Meyer, Serck, B 
Tint e-Zlnc, Orme Developmen 
Great Boulder, Shell Transpe 
Courtaulds, E. Scragg, Cent] 
Wagon, I.CJL and J. Coral. Pi 
weVe done in Be jam. Thorn Eli 
trical “A.” Geo. Wlmpey ai 
London and County Securi tit 
while a double was arranged 
A. Herbert. 
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COMMODIHES/Review of the week 

Zinc plummets on trading curb 


MARKET REPORTS 

BASE METALS 


premium narrowed B 3p. however, ^to SUGAR 


Baseness was 


BY OUR COMMODITIES STAFF 

ZINC PRICES plummeted on tbe 
London Metal Exchange yester- 
day with cash zinc falling to £630 
a tonne, £80 down on the day 
and £119 below the peak of £739 
reached in the market on 
Wednesday. 

The downturn is directly 
attributable to the un- 
precedented action by tbe 
London Metal Exchange to ban 
any new buying of zinc for 
delivery before the end of 
December. Covering of previous 
sales — short positions — Is still 
permitted and also buying of 
zinc for any dates after Decem- 
ber. This ban on new buying 



market “was emphasised by a 
decline in tbe stocks held in the 
LME warehouse by over 8,000 
tons to a total of under 25.000 
tons and forecasts of a further 
substantial fall. This is attributed 
to shipments from Europe to 
relieve the acute scarcity in the 
U.S., where further production 
setbacks have hit expected 
deliveries. 

The possibility of tbe oil 
shortage hitting demand, before 
productioxi, was a restraining 
influence on prices, but Presi- 
dent Nixon's statement yesterday 
helped lift the cash wirebars 
price by £21.5 to a new closing 


for any delivery dates before some producers want a rise of peak of £973.5, a tonne, £57.5 
the end of the year has helped at least £100 in the producer higher than a week ago. 
to relieve the squeeze on nearby quotation, while others would be There was further upsurge in 
supplies that threatened to boost content with a £50 increase. tin prices, following the 
prices on the Exchange out of Also at stake at the meeting is announcement by the Interna- 
controi. the W h 0 j e European producer tiontal Tin Council that the 

However, buying for dates price system which could col- operations of the buffer stock 
after December 31 is still per- lapse if there is a basic disagree- were being restricted — in other 
mitted and the decline in the ment among producers. * Mean- words it was no longer forced to 
three months quotation was while it is understood that U.K. sell although values were above 
slowed dawn by President consumers are being hit by the Tin Agreement’s “ceiling 
Nixon's statement on the oil shortfalls in deliveries from the leveL 

embargo- The firm underlying main U.K. supplier, Australian An active week in the snsa 


from its present level oF £250 a Avonmouth smelter. LDP declined to £109 yes 

tonne is almost certain to be Copper and tin prices reached morning the continued st 
agreed at the unofficial meeting new all-time peaks this week, of tbe market was indical 
of producers to be held early The squeeze on supplies im- new highs being achieved i 
nest week. It is believed tbat mediately available to the copper London terminal market. 


WEEKLY PRICE CHANGES 



latent 
Twice 
per ton 
ohIcbs 

Ch’ge 

on 

week 

Year 

ago 

1873 



Low 

Xetata. 
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SZTA6 
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Free Market cJJ„ 

£565-76 

+ 30,6 

— 



Anti no my |99^A.o.) 
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£866 
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£990-1020 

£760-90 

SSS'wire Bar* M. 

£373 Ji 

+ 57.5 
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£973.6 

£44 5J5 
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+22 
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£468.76 

Lush Cathodes (a).. 
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+9 
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£940 
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£8755 
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Tin Cash fa)-.—..-. 
5 owntbw)-—.- 
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m ion Unit— 

Zinc Cush (a)...— 
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Producers W- — 


£121-123 

llG.«p 

llB.7n 

fiUOT.5 

£8,510 

C20.JK1 

£630 

£570 

£250 


Grains 

Bsrtay , 

Prvndi £54.75 

Home Futures ] £49.70 

Ala. d Yellow 

(American)! £56 3a 
S.A. Yellow Flint- 1 

Wheat 

An, 1 Red Spring; I 

Aui. So. 2 Han l : 

Win ten J 

AuwmoJtaa ^ I 

Knjf. illll’p neurenop £60 


+3 
1—2.0 
-1.9 
+61 
+ « 

+0.75 

+30 

+30.5 


+2.76 

k-1.* 


+4.0 


I+0.7S 


r 

7«p 

78Jp 

£1^22 

£1.6925 


tClSS-B 

12U6p 

USrf37.5 

.'.•ime 


£14.2-l&.lUSkWl 


£160476 
£164,375 
£160 


t 

£29.15 


£30.15 

£34.25 


£46.40 

£43J0 


£42-10 £6U6 
£3ii-4 [£66 


£739 

£619.5 

G8M 


£54.76', 

*£62.46 
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|£3L55 
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unless 
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Cammoditlaa 


Cocoa Shipment! 
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Fbi 2nd pEH.-._ 

Coffee 8 hlpmsnt (e) 

Future 2nd 
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Year 
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£602 
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£188 

£198 

£184£- 
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Interest in BBC barley. 

X3p, the six-month 0-3p to t»p. and 

the l=-month ILSp to U.7p. U.S. cent. LONDON DAILY PRICE— Leerer at , ^5^ n d “5^ rab,c Q,allty N > 
equivalents ol the ferine prices wm: at® CXUI) a ton cJX Kov.-Dec. sMpment. ““ «_ 

Spot 277.8c. down (M« aree-monUi vnaamhuv* ta arrive conditions 

W3J>c. down OJfc; sn-OTOMU 288.7c. dowi through out tbe day, reports C Csanmeow. Eart Coast KOere.^^' 

(KSc: and Utmomh 292.Bc. down 12c. Flm trades were up to 80 points shove 
ZINC— Retreated farther on. the London CondWons wre qnteL and the spot wire the overnight levels and despite the otter sr5ffiT mqnotaL 
Metal Exchange, recent hysteria Jiavln* e^ed m Lotrfon ax. J&UK '27^75; redaction in tbe London price, prices londON CRAIN FUTURES MARKET 


been dampened down by the ban on 27 S.mc>. though dealfMS m New York moved ahead steadily to show gains of Nov 

aU new buying orders until the end of shortly after the London (dose showed np to 188 points hy mhtaftcniowu The ^i^Al-^nieui. uwe. «ov. 

December which was Imposed on Thors- a firmer tendency. market was then affected by New York not SJsk; 

day by the exchange committee. There quotations and prices finctnated until tbe *«*■ 

, closing call when strong buying, mainly 

(+ « in March from one anarter. bnmght tbe gj^N’ov^.ftf'jia.^L®. h 
day's highest levels, some 340 points over "f'-S sent 46.50.^ Burinen- 

. «*nmg. ftwas *e first notice day ftw 

tTT Mn,n,Ct •”* “ DatkX * maMMsTsoP- M.70- 

i tm * iipre HfltruMT hi 


were no Ring deaUn gq In cash which i j i 

dropped £80 on the day while freer SLLVBB j Bullion !+#r I3LB 

offerings of nearby metal foond buyers (per - firin g | — ■ I dose 

less eager than of late. Profit-raking troy ox.) | price* | I 

and week-end book-squaring operations 

were reported and there was talk of a Spot. 


136.4(1 i+tu; lie.asp 
1 *”\75d 


possible small increase, rather than a 3 months. 119.7p. i — OJS; 119: 
fall. In next Monday's warehouse stock B men tho.! 125.3p. ; — 0.2 — 

figures. A further narrowing was seen 7 months, i — I • 124.2 p 


totalled a 

modest 2 89) 

tads. 
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668-72 
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■20-26-3 
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- 1-0 
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LME— Turnover U9 <3fO lots Of ID. DM 
ozs. Morning: Three mamhs 1202. 20.4. 

20J. U9£, Kerbs: Three mon t hs rw 
120. Afternoon: Early Feh. U8; three a,. ** 
months U9.4. 92, A2, 9J, 92, 92. M.J* 

•A Kerbs: Three mqmhs liftfi, ~~~ 


9.7. 


COCOA 

Prices closed near the highs of tbe day. 


113.60-116! 
ua.ot^ia 
104.50 60 
38 10- 2 j 
[91 85 92.00 
-.9 40-.70 
BB 60-8 B. 50 


Oeo^.1 

Maroh. .. 

•Cente per Ih. ton nrevtoos unofficial ^rrwes enwen «war tne nwne m urn o*y. 

tskMim ner IZi with week-end short covering, while near- sales: 5287 

. i wcul December continued to lose — *- 


HGCA-— Location average ex-farm spot 
prices: Soft mining wheat— Berwick 8L00, 
Chelmsford 35-00. Feed ton barley— 
Berwick 47J0, Chelmsford 48.03, Exeter 
48.63. 

ns. ton EEC COMMISSION— Tbe following 

iwm. 1I* mm m.9 vs teTies prenduma effective for 

Novranber 17 (in ordep-cutrent levy 
pins December, January and February 


auisAr 

FreC. 

Yostmday'a 

^rovlaaa 

TTnulnoi* 


done 

Day's 

Dana 

Can. 


dose 



10S.60-.66 


premiums, previous in brackets' where 


94.TO-.75 

B8.85-.90 

86.60-.75 

8S-50-.90 


189.10 S.30 


changed l. In units of account per metric 
JSJ'SrPif 8 ton: wheal and mixed wheat and 

firS+IS rtfa. aft - aU, Durum wheat, all nil. Ttye, 
'86-60-5.90 9.37, rest nil f&58, rest nfl), Barley, 

10.93, rest nfl. Oats, all nil. Maize father 


A ma lgamated Metal Group reported reports GUI and Dnffus. 
that cash was untraded In the rings. 


During the morning mid-December COCOA 
changed bands at ' £845. three months 

£390, 89. Kerb: Early Dec. £855, three — 

months £589. Afternoon: Cosh nntraded, NodGonsuct 
three moutha £570. 05, 60. 58, 55. 58. G9. 

60. 65, 88. Kerb: Mid Jan. £595. three Deo. 1073 — 
months £575. TO. 75, 80. 83, 83. SS. March, 
COPPER — Turned higher as profit- May - 
taking was outweighed by fresh baying Jn( 


which included orders from the Continent- September— 
Senti m ent was also sustained by anrid- December, 
nations Of a decline in the warehouse M a r c h .- - 
stocks figure while in the later dealings 
Com ex responded to hopes of a partial 
lifting of the Arab embargo on ofl 


Xeeaentay’i 

Claae 


6323-3.0 

501.0- 1-5 
488.5 9.0 
483-5-4.0 

479.5- 80.0 

464.5- 5.0 

460.0- CL6 

+++++++ 


anwnd. 13 “ 30 tons hybrid far seeding) 2^0. rest nil 

Twllk ' ro _ Buckwheat, all on. Millet, 6—4. rest nil, 

Tate and Lyle ex-refinery Price far craln sorghum. 0.65. rest nfl. Also 
EE? SS? frSf effective for faUowing flours: Wheat or 
£101-90 frame) a Jong ton for home trade wheat and rye flour, nil, Bye 

B3 b (,30 0 * 2S?*£S3 & MEAT/ VEGETABLES 

SnSreoan non-denattired. 4.19, raw sugar. SMITH PtN L D No tales of fresh carcase 

fna nai n denatured and nan-denatured 3JS0 i3.Ci. moat. 


O.S. MARKETS 


Done 


48&0-81.0 

483.5- 76.0 

479.5- 74.0 


MEAT COMMISSION— Avenge fatstoefc 
prices at representadye markets 


Sales: 2J72 (2,410) lots Of 10 tons. 
iMeiwathnal Cacoa Aaroaraeut prices: 


WOOL FUTURES 

il!HI ssSSiSB'a'SliS 

•SLUS H Pin, £33* P a k l». 1+0.01). — — — 


(Pence per kflo) 


exports tn the D.S. 5^*525 to£ fiS 
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. 5 months- 

875-6 
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+ B.6 

SetUem't. 
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COFFEE 


The market was moderaieiy active. 
Latest published ICO indicator prices 
UA cents per pound: Colombian Mild 
Arablcas 70.50. Other Mild Arablcas 
63JZ5. DnvnuUied Arahicas Santos Fours 
74.60. Rohustas 53.07. Dally average 


Ltty-combed 

wooltope 

leaL’doy'aj -f- or 
Close | — 

htutaea 

Dane 

December-. 
March 

240.fl-22B.IU— 1.5 
227.0-4.0 1 + 3.8 

294.0 
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Oacctwr 

D«eamber_ 

Match 
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2 18J-205 joU 0.5 

217.0- 195 m+ae 
218J) 1S0.D +OJB 

215.0- 190 01 + 0.5 

210.0.180 J)| 
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% __ 


Sales: 05) lots of U5Q kflos each. 


_ England 

and Wala*— Cattle numbers np 4JS per 
cent., average price £Uk90 (—0.17); sheep 
numbers down 3.9, 3L2p (+LS); pig 
numbers up 6-0. £334 (+0.01). 

COVENT CARDEN (Prices ia sterling) 
—Imported produce: Satsnmas— Trays 
Spanish: appro*- 224b 189 USfl, IBS 1.20, 
156 135, 138 130, 108/126 L30-1.40 

Oran g e * B n uHUn: Valencia Lates 2.78 
Mozambique: 2.90: South African 72/88 
2.95-3-00: Spanish: N a retinas 2.70 2 'UL 
Lemau— Italian: 4. 40-4-50; Cypriot. 430. 
Turkish: 330. Cr«prfrn)t — Jamaican: 

35/40/50 L90. 48/56 L90: Cypriot: 72 2-29 


CORK MB 
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.Close 

T “ 1 liiUUWn 
— j Done 


£per Ifftaa 

1 

November^. 
Jmaamiy 

487.6-60.0 
473.5 4.5 

+ 8 2fij458J-58.fi 

+4.26(474.5-72.0 

May 

497.6-.8J 

+ 4 498.5-96J) 

July 

September— 

A'wmisf... 

504.0 4.5 
5QB.0-8.S 
512.0-2.5 

+4. 50 [504. 0-0 2.0 
+ 3.BD|bL8JI-b7JI 
+ 4 |512£.1JJ 


Morning: Cash wirebars 070. 87. 70. 

65, 67. late-Ncv. £965. flQ. early Jan. 

£925. Three months 0»1, 90. 91. «. 

93. 82. 91. 90. 89. Cathodes:. Cash 
£038 three months £875. 79. 77. 78. Kerb: 

Cash bare £965, three months £888. 80. 

Cathodes all carries. Afternoon: 
wirebars £870, mid-Feb. 088, three 
months £880, 86, 84, B5, 88. 87. 88. 89. 

Cathodes: Cash nntraded, mid-Dec. £8*0. , . . 

three months £875. ^MU<Mfow. Sales: 60S (526) lots of 5 fang tons. £■ 

tin a, late WOT. - — __ 

Dec. £950. tin 
92. 93. 91. 92. 

TIN— P rices 
after the advance 

days despite ■ furthar rise In .Penanc. 

Turnover 530 tons. 


SYDNEY — The market opened on ao 64 230. 56 2.40; Dominican: 27/22 2-00, 
irregular basis, pri e* 11 opened In the 35 2.00, 10 2.00, 63 1.30: Jaffa: 40 3.3Q. 
afternoon 2c to 14c up. Prices then fell 84 2^0, 75 lit, 88 1.90, 56 240. Apples 
throughout the gasman ""til a «sight rise French: C olden Delitioas par 20-th 72/84 


brought a dose so to I7c up. 

a fcflo) 




ded. 


uifTr »-onri-wooi a. as imr. iv-iwavi *mvi 

6: Aug. 7fl2M0. 75.10. 5; Oct. T7JIM0. **7 
ina prtsvjvoo two 77 JM.7K on in Dec. 77J0-80, nil. nil 


77JA-7BJM, 
Sales: 38. 
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£160 
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Woohapa 64s Warp. 
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£109 


£113J 
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— | £81 
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+ 1 
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< ldloi+18 
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lKp fclln |40&p 
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£79X6 
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£47+ 
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£510 

£160 
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£30 Le 
£30235 


£275 

£LU 

£UA6 

|0p 


06.00 

£40050 

3BJS0 

£165 

£14+ 

19.16p 


£81 

£120 

£148 

£87 


a Official dose. iUnonotod. ' Nominal. bDJL and Commonwealth refined, c Uganda Ko bosta M jnrwa sbea fafi 
Mombasa indicative prise, a Madagascar- h DcUvered- k Delivered UJC. £a4h UrerpooL a C Xf- P ytin e m al port . 
iBx lad: RcDXrdam. oEx link UJL i/N£ pw rent, sddur llouid. e. and L North-West Bnrooean pan. n Medium, 
a Metric ton. 


3 pyu rthg. 


Official 


V 

8311-5 
2319 20 
9315 
:»780 


"t- r 


1.60, Jumble pock 28-lb 2J«, Bed Deli- 
cious 1-20-UJQ Granny Smith TI 2.40, 
84 2.25-2.36; Italian: Rmoc Beauty -USD 
Pexre— Per pound Kalian: Williams 6.09, 
Passacrassane 9.96. Avocados— Israeli: 
10/20 L 80-1.70. Melons— Spanish: Green 
1.80-2.00- Crapes— Trays -Spanish: Almrrla 
0.90-1.00, black 0.90. Tematues— Spanish: 
1.30-1.90; Canary: UO-LOO. On Io n a 

H punlwh? 7 3 tl . 

EmHM produce: Potatoes— Per 56-lb 
0.BS4S5. Lettuce— Per 12. nrand, o.»o-i.oo. 
Cabbages— Prime, nets 0.50. Mushrooms— 
Per pound 0.25. Cani Blower*— Per 

0.70-U10. Beetroot— Per 2S4b 0J3. 
Carrots— Per Z84b 0-20-0.40. Celery — Per 
asa M bm 20/25 Prepack IM. 12’s ordinary 

Salem 859 (1,315) lots of LSOO kilos each, ojrwlso. Apples- Per pound Bromley's 

0.03. Worcester Pearmaln 8-03-0.0S. Cox's 
Orange Pippins 0.04-0.07. Russets 0.0+ 
witb 0-05, Laxton’B Soperb 0.03-0.04. 


Greasy wool 

2 esc' day’s 
dose 


tfmrinftiii 

Bona 

December™. 
Mmh 

S64.W8SJI 

861.0-B4J) 

1-10.78 
+11 A 
+1BJIE 
+ 12 
+6 
+4 
+5 
+5 

366.0- 50.0 
304JJ-39.0 

547.0- 30.0 
348:0-30.0 
328JM8.0 

325.0- 19.0 

318.0- 15.0 
315AM3.0 

Ja&zm 

October—- 
December _ 

Match 

May 

S4SJJ-546.Q 
52BJM27J 
SZSJ)-aZ4J 
S IS. 0-323. D 

31BM2D.fi 


FREIGHTS 


| — 22 .6 price of U5 
December). 


kilo 


S'meat 

Straits H_ 

New Yor k. 

Morning: Cash 

months £2 J33. ■ 33, 30, 28. 25, 20. 

22. 20. 22 20. Kerb: Three mouths £2,318, Malayan 
15, 13, 12. 10. Afternoon: Cash £2J10. «SS 
05, early Feb. 12£10. Three months cJ^MOonf 
£2314. 15. 13. 88. U. OS. 05, 10. Kerb: veeaeta, 
Three mnntha £2J1S. hJuc. 

LEAD— Eased in the shadow of rtne. ports 
but was looking Steadier In tbe later 
kerb dealings. Turnover 2JM0 tons. Deeaber, 

January- 


trevioiM 

DoyS 

B mdnwm 


LtiAll 

* JB. 

Official 


Lfoofflcial 

V? 


*■ 

(• 

£ 

r 

Otofa 

202-3 

+1.2B 

2001 

-5 


' 204-5 

-3A 

202 --5 

--d.ii 

s’nxjnt 

203 

+ .5 

- 



S.r. Soot 



1 16-16.5 



February 

1 SS 


Morning: Cosh untredod. Mid-Doc. Jnly^Sejni 

003, late Dec. EMMA, three months £205, OaL-Deo.1 „„ . 

06, 03.5. iH.5. Kerb: Three mouths E2IEL5, Jam>Mar.B7J247.36'i6.2-£B 6 
OX 02. Afternoon: Cash utnraded. Three April -Jun 
months £2<s, 0X5, ox Kerb: Three mouths July-tient 
MOL 03JL Uc*.-Dee. 

SILVER 


IX p.m 
Official 
pried* 


M-6-T.0 

84^5.9 


8B.S 


i7.25»3S 


37.8-88.6 
37-0-57 Abj 
57£ 


88-3-38 

- 157.76 E8 5 

3BJ-5S.6E57.7S 58 6 


157-5-57. B 
58 6-50.8 
56 5-cG 7 


37 Ml . OririOSR— OntaL Prices c. and L U.K. 
Si'SIrSS Dfi&Jm. Shipment. BWB £157. BWC 
■“ £1+8, BWD £138. Tos«: BTB £158, BTC 
£149, BTD £138. Calcutta goods easier. 
Quotations a and f. U.K. for Nov. ship- 
-U.ZD mem. Ten otL 40+nch £7^2, j? o*. SOB 
-0.16 per TOO yards. Dec. £7J» and £538, Jan.. 
- 16 March .£7.30 and £3.68. B nrilfc £17.37. 
« £17.44 and £17.44 for the respective shh>- 
ment periods. Yarns and cloths wry 
-0*59 ft nm 

raj GRAINS' 

- the Baltic— imported grain prices 
Silver was fixed QJp an 4wnce hlgBer Malayan thin erepTDec. 42J (nnm. 

SLS* rs &? wz -SE sa.- — — — - « ararS-airtS 


36.B-i7.0jS8.8-J8.re 

36-2 S8.^re 7-56.00 
36.0-3&S|a.64-re-7 
36-2 |S6.2-S6.6 


Uoung 
«s 


34.8 

34.901 


37.STK 

37.80 

38.0 

sao 

37.85 

36.76 

36. BO 

36.46 

36.25 

35.90 

36.70 

35.50 


Kite 

or 

fall 


1 Ni 


RUBBER 

I EASIER opening, ouiet throughout TANKERS— Little activity 

£ day. Ottiiut on a steadier note. Lewis charterers wBflnir to accept some Per fioond Canfarcncc 0.05-0.07. Onlow— 
Lao and Peatre ported a Mafaysian godown n» major oil company -relet” ton- P» 36-lb L3». PieWera »Tb L30. 
■ - iSaar. nage on the market. Italian charterer*. Swedes— Per 254b 0.30. Somts-Per 

however, accepted on Esso 40.000-tvu 28-lb 0-70- LIB. Parsnipg— Per 28-lb 0.36. 
met. prompt loading from Persian Gulf 
lo Mediterranean jt WorMscaJe 140. 

Also, Petrel Export took a Japan Lines 
relet of 21S.00tMons on November 38 fam 
Persian Golf to West at W.67L Bunker- 
ing facilities, said brokers last night, were 
extremely - bad " with a number of 
suppliers unable to guarantee faeL' 
dry CARGO— Grahi-ahlpporg fixed a 
large cargo from Mississippi River to 
Holland at S1S-50 fin. -far Nov. and 
paid $14 fJ.O- far cargo Northern Range- 
Germany Doc. 

JUTE 


e | p 

1—26 2805-70 
-19.B[ 2309-11 
-S. 

t£bWi±*_ Conbmcfa 

12315, 2413. three 

2L 


FINANCIAL TIMES 


Nav. 18| Nor. 16j Hnnth sec 

Year agn 

186.16] 185.69] 183.61 

99.86 


(Bara. July 1. 1832=100) 

REUTER'S 


Nor. lfi| Nov. IS- 

rioou- ago 

Year *iu 

Z216.81 1216.8 

1181.0 

679.4 


(Base, Sept. IS. 18Sl=im> 
DOW JONES 


uow 

Jonas 


N»v. j Nov. Uuiun . lent 
16 I IS ago ago 


Sooe 304.5J S04.7OBI5.77 170^6 
ffn*nrw Q8+.67I2B1 -47I279.96I166. 15 


(Average 19Z4-2fr26=108) 
MOODY'S 


SCoadv'a 

Now- ; 
16 1 

1 Nov. Mouth 
| 15 an) 

Yea. 

ago 

dale Umm 

67BJJ' 

676.6] 636.7 

444.2 

~ J5S 

•• n.i 



NEW YORK. Nov. IS. 
COCOA OPENED higher and remartH 
strong, reflecting an Increase in t) 
mommy Dutch grind figure. Copp 
traded narrowly as profit-taking match* 
short covering, dosing slightly higbc 
Sliver declined fallowing news at 
pending stockpile release bill, hut rallit 
briskly with mare hopeful talk on Mldit 
East oil, and thereafter remained fln 
Sugar posted a limit advance, helped I 
reports that Spain bought four cargo 
of whiles at constructive prices- CtUcai 
markets dosed higher with commtsaio 
house and local support. Bachu reports. 

Cocoa— Ghana spot T51 m;i. Bah 
spot 781 ifiMi. Dec. 80.55 I59JMT. Mar. 
53.65 13X58), May 50.75, July 49.75. Sri 
48-90, Dec. 48.00, March 48.85. Sab 
1,06a, 

Coffee— Santos No. 5/3 unquoted «sanK 
Santos No, 4 79.50 nom. isomci. Coin 
rian Mams 7L75 nom. (same). " c 
contract: Nov. 63.7643.99 (K.55«.»i 
Dec. 64.70-6+S0 (64.451, March 67.7TW7.' 
May 68. .5-08. 09, July 69A0-C8.M. Set 
70.90-71.00, Nov. unquoted. Sales. 347. 

Copper— Dec. 9U.S5 (S 935), Jan. 94. 
(94.50 settlements), March S8.86. M 
84 J5 settlements. Sales, 2,014 lots. 

CotKM — NO. 2 Cn turn cl: Dec. 72 
■ 7U90), March 78.00 (68JS49.10I. U 
88.95, July 87.05-67.75. Oa 59-90. Di 
55.50. March 55-15. Sales. 1.500. 

^Greasowpoi— Dec. 240.0 i238J>-:47.i 

March 333.0-239.5 (233.5-23375) . May 229 

527.0, July 212.0 hid. Oct. 3L1.0. IH 
209.0 bid. March 206.0 bid. 

tLanf— Chicago loose 20 asked U 
asked i. NY drummed 20 asked it 
asked i. 

ItMsbe — Doc. 257-557) (255-256). Mar 
5611-261 I2B0J-260), May 28+265, Jl 

2051, Sept. 259. Dec. 331. March 333. 

T Platinum— Jan. 1 59.50 nST.OOi, ad 
183.80 1161.00). July 168.10. Oct. 171.1 
Jan. 174.00. April 173.80-178.50. Sah 
221 . 

^Silver— Spot 90.50 iBIJOi. Nc 
282.10 ( 278^0), Dec. 232.50 1 279^0). Ja . 

283.30, March moOJAny 288.06, Js 

290.00, Sep I. 292.80. Dec. 294.39. Js 
295.70. March 597.70. Sales. 3J92. 

•Soyabean* — Nov. 582-500 (547). JB 

539-568 (Slit. March 562-563. May SK 
SOL July 563-567, AUK. 562. Sept. £ 
Nov. MS. Jan. 547. 

ti5oyabenn Heal— Dec. 170.00-179. 
063 JO). Jan. 170.04-169.30 <164.110 >. Mar 

168.00, May hQ.5e-16S.00. July les.M. AS 
16&M, Sept. 166.00 bid. Oct. 1G3.H bid. 

Soyabean Oil— Dor. IB. 10-19 30 (W.7. 
Jan. 17.60-17.50 (17.251, March 1B.9V-I62 
May 15.90-16.00. July 15.60-1 5 65. AH 

15.30. Sept. 15.10. Oct. 13.00. Dec. 1L> 
14.95. 

Sugar— Contract No. U. Snot 10. 
(18.00). March 10.59 1 10.03-1 0.10), Mi 
10.04-10.09 1 9.60-9.58). July 9.37-9.50. Sri 
8.90-&99. Ort. S.8S-8.S0, March 8.17. Safe 
4.73S. 

Tie— 257.00 asked 1253.00 asked). 
■■Wheat— Dec. 469-472 f«41 asSpd 

March 443-444 1 440-428 1, May 4034t 
July 349-330. Sent. 348. 

WINNIPEG. Nov. 16. ttRyp-Ue 
2621 bid. (S67), May 266 .0701 .asked 
July 263 asked, Oct. 230 nom. 

5 Barley— Dec, 249 bid C46 blth. Ml 
247) bid (241 asked i. July 220 bid. Oi 
onoumed. 

cOats— Dec. 167 bid (ICC: bid). Ml 
155} bid 11541 bldi, July .148 bid. (K 
unquoted. 

dFlaxsced — NOV. 1.937 bid (1.014 bU 
Dec. 1.010 bid (9S9 bhti. May 969. Ju 
946 asked. Oct. 899 asked. 

Wheat— tCWKS 135 per cent, proia 
conient St. Lawrence 5761 i5I7>. 

All cons per pound cx-warcbooso unw . 
otherwise stared. ■Cems p>.-r 60-lb hush> 
ex-warehouse. t Ulrica so loose Ts P> 

100 lb; — Dept, of Ag. prices preriot 
day. Drammed 9's per 10 lbs f.o.b. Nl 
ri Cents per troy ounce ex-vmrehoii» 
b New •' B " contract in 9's a shurt tn 
far bn Ot lots of I0Q short tons deUce" 
f.o.b. care Decatur and Illinois. SS’s on 
troy ounce far 50-oanco mrttn iff B9JS pc 
com. purity delivered NY. $Kew cm 
tract. "Cents per 60-lb bushel in soft 
ti Cents per 56-lb bushel ex-warehaiiM 
s.ooo bushel lots, c Cents per 34-lb busbr 
8 Cents per 48- lb bushel ox-warcboas 
S.ooo bushel lots. <1 Cents per 56-lb borik 
ci -warehouse. J.*»- bushel lots. 

* 

LIVERPOOL COTTON— 5P0f find Shir 
ment sales amounted to. Si mein 
tonnes, twinging die total far the wer 
to 1.140 tonnes against 330 ionites, reonrt 
F. W. Tattersafl. Few contracts wp 
arranged duo to the continued besttatw 
among users. Minor purchases wr- 
recontad In Latin American and Afrlori 
Dualities. 


Tm PiNaNcna. TiKra. mnutard dolly «esp 
Awdm OBd tnHdapo. tTg, ppaWw 
Si»JO (air fretebu C4LSI (air maU) 
nun. Saeodd dam poriM* poW ai tom . 





































(\ * 

1 1>, : British tp 

„. vl nc^Cowgsl 1 

ha 11 pe Conrareia 

T ■ EidiMuar 
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BRITISH FUNDS, ETC. (7Q5> 


Ac BrtOsft Transport Stk. 137 tUU 48%i* 
vt fa S'u 6'.« 6 AU«: 6%. 

; British Transport Stk. 187X77 78% 


27 


Stk. 2Q%® 1 >8 20 4 U 
M.JU ** *«M la, V 
srslon Ln 26% % 7 i» 


20 %} 


This week’s SE dealings 


Holdll«*^^ 82 


Conversion 

Conversion Stk 1074 l* 

: EschMuer Ln. 197 


1.96% ^ 


Friday, November 16 ' 

Thursday, November 15 


InffL HoldtpgS .. 

Mill ms (10pi 47 ... 

GraanJoj (Nj Sons <25pi 34 _ 
Green's [coMBiser Op. (ZSp) 56 
g wwwl BtlavJ50p] 73b® 


MU*™ 


84376 

8£50 


Wednesday, November 14 
Tuesday, November 13 .... 


. 1976-78 78b® Vt 

. pc* E xcimuer Stk. 1976 8B%® 7 s«* *» 

■ * • Wjc % 

■'oc Funding Liu 1978-80 727n® %3r J i« fay tfca data (fas paramheaca). 

'* ~ S,f — ** LIU 1907-91 dap W 11* another of doflw marked in each sectfea Mhw the name *f the 

■eefaM. Oates tohvwte denoted afcans on a tally paid and stock BOO tally 


USD) 205® 3 6 9 
ISpl 21® 


pc^Fundlne 

: Funding Ln. 1993. 5B% 


;%o ns/m 

sc Funding St 
i» 70 69 




ivings Bds '196X75 cRog.) 89*%a® 

»« % **fl *%• % “«* QJWJIJL-. 
pc Treasury Ln. 1 "=»-* 


GrtfttMBmiw 

9.145 I Monday, November 12 — 9,813 eruworods KpMi»u at»» m 

7 £37 | Friday, November 9 M32 §»» ^£3£ t? i£“* a 

Tbe tot helow records att yesccnlay'a naHcfess and also ti» toast marking* during tfaa weak of toy stars not dealt In yesterday. Tfat tour cu be AstfaunUud 7,°, 8 li 1 3,1 *0 

DM TITS IM ptrilllflGKiJo Jidlllli WlKUnaeCiLn. 7B® 

Gmt KMOv Nvntefolda OJ.KJ Si^pe Db. 

cases, end the list c o nnofa ihorofmo. fan nwM to > cotapkte rwotd of J™ tT .? f T , l-. 10jycQ0._a4® _%». 

Prices as srfdcfa tadsess too boon dsoe. Csrgoins art recorded in the Official ®g n t ft3;! l,w ttsp * ,1&m Wfcr ' 
List bp to 2J5 PtBL sofar, tat Ipter trsssscriwn cos betactadsd in the faltering ' 

day's Official Lfsu No Mteatte U ipnlteU as to i ritehar a bargai n tep ra sswu H JUT. Group flOp) to® 43 1 40% 

■ tale or pteUma by numbers of the pcWVe. Msridags an aot aacanarily taw _(10M ■** tizn-i). SocLn. ISO 
in order sF ecKutiao. and an far aaa bargain la any ana w ca rti y to any 

prica is nsrordad. * )»■< ««■ r^u. 123® %® 20 3%, 


^ FU f a Li, t985-B7 67%® %» fa® * P “"* d * ** 

SLm 7i u t h 7 l I,, h . ar » new peace ana frectwiis to w» peace, 

pc Funding Stk. 1999*2004 UMS J Tba tot betas gives tta prices to MMeb bargains dpae by members to 


j.u mm _ BMk u.* Tto Stack Eactaage base been recorded -In Tta Stock Exchange Dally 
19S2.84 70's® fa*® qndal LU. Nsntare are sac obUgw to mark bargalitc. »»~i* fat « pyi»i 


eoe 02(11) 

M.T.V. Mon-ytfl asp) BO® 

_ _ «... Htaca Carrier <2Sp) 123® , 

«* IBanteto «. j pgd« l Prices. ABarsaLnsdrac with or betWeeD tnuHaemben. * Bargains done pravloa day. i Bargain* done vrtth members of a recosnlsed Stock ..tlgg 1^ .90 FI 3/11). 

*w Ksrii e n ae. _*Bewains dooejor delayed deHvejr or -no bnying4iL“ JA— SAnsiralian: »B— iBabamlaa; 90-8Catodtoc JHK-SSou Kong; a-6Jamalc»o; «*- 1 

SMalajan; XMe— 4Mcrican; ISWXm bl i nd ; »S— ^Singapore; SD5— SUnlied States; jwi— swest raigam". uewnorn (iop) as 


. . . 1976 06»I6* 

nc Treasury Ln. 1 920-90 60fa® % V 
% % 

DC Trwurv Ln. 1985-68 74fa* *r *» Mingertao Cold Rentes 1881*8-92 1 Allaa Packaging <10 p> 113 flint) 
Se Vawrr Ln. 201^15 67b® 6b® | .O^V (Ran. oO 7%pc 74 041111- “ **» ft* *W« ,J 


-flalcyon Ini.JIOpJ Jl 


Si '.'si 


Trrosury "Sn?. 2002-06 69® W Bb 

?c Treasury Ln. 19B7-90 73% ** 4iiri 

- u u 

x Treasury Ln. 19WL82 85% “ut V 
•. 1I M 1 m S 

xireeesurv Ln. S964.B6 B2%« bffl % 
jo^rrosury* Li». 1997 76i i® 7® 6 %® 
"t^Ssotv Ln.'^lJran l ’7fl)«® «® 7%® 
'fraSJvl L* ?9 7 9^79i W ® %• 9® 

O ii liit 9 

>e Trrasory Lb 1999 B31|«® %%% 

X Treasury Stic. (Reg-1 21 • 1 2D“i« 

. Treasury Stir. 25 % U . . 

Treasury stk. 1979.69%t« %® %t® 

k Treasury Stk. 1 977-80 tResJ 67%® 

** — * «%® 

SSbtO 
MSI 

i ' Treasury Stk. 1974 tn«9.» 96 7 i« 
^Treasury Stk- 2008-12 iBeflJ 46%® 

n® ® % Ii 

Treasury StU 1975 (Reg.) 93Vu % 


*, , * Treasury Stic. 1979*1 <R»g.) 

I III i, | i i® b±® 6 H 5% % 6U l u if 

* Iff Hrtn. Jr ^ ory SA - 1968-89 lReg.> 

**■ 1973 (Reg ) 


n 


■c Treasury Stic. 1877 iRea.i Mb '« J » 
fc ^Tthemv Stk. 1974 (Reg-i S4“»® 

' Treasn ry* Stk 1975 94% ha % % 
Treaairv Stk. 1978 86% 9%S . 8%t 

l^Tre^urY SOL 1878 94 «*m® 5% ha 

Treasury Cnv^tfc. 1980 80T|«O % % 
,l **i u »t "is 9 B>% 7% 8% 
Victory BdS. <£50. £100. £200. £300. 
• .ooo. £5,oooi g«»- (iznii 
■c War Ln. Z9<«, % % U s M 9 >u % 
Elec. I DC Stic. 1974.77 B3U h %. 


H«pe 



lb. 6 PC 75-78 74b 3. 
(b® 4 '15/T1). 6%pc 

(PC 88-90 63 LO % 

'. London 5%ocDb. ' 68b; 
78 75®. TbpcDb. 74. 


■ -SC 1976.79 68tt«xt» 9 6% 9%. 

74-79 72 ’?f> 3 2 »i 6 
Gas 3PC 5 tV. 1990-99 37b® ' 

•c Bds. (created under - N. Iraiai 
■t 19251 68 <13/1 11 

tta ot Scotland Hydro-Elec. Ed. 4PC 
- Wl 7»a 74% OS.'TI). 3%PC 1977- 

thern Iretahd 6oe Cxct te q ue r Stic. 1977 
b. 6bPC 187X60 72. 7pc 1982.84 
b 114:111 

Bn ewpiHon Stk. 1946-98 42%® ' 

TERNATTONAL BANK STOC2C 

FREE OF STAMP DUTY 
C Stk. 1969-74 92 k® 115/11) 

Stk. 1977-82 64 f 13/11! 

' Stk. 1976 90 (15/11) 

• :ORPN. & COUNTY— UJC (85) . 

FREE OF STAMP DUTY 
in County 2 >zpc 19b %- 3 pc 23%. 

. 59b. 51-pc 77-81 6Sb % C 15(11). 

•PC 82-84 filb IlS/llr. 3bpC 85-87 
lb. 6 pc 75-/8 74«7 5. fipc 76.79 

-A , g 74 

6bpeDb. 
9%pcDb. 

... ., uter Lomfon BbPC 79b (1&11). 6%PC 
, 76 830 3 b. 6%« 90^92 61 b % 

»-X3- 7%PC 80b® 1 80%. 9% pc 87 

. ■“•5/1D. . 9bPC 86b® 

’ County Council BbPC 79 (12/11) 

I ., . '41119 Coro. 7%pe 81% (13/11) 

1 ' ast City Council 6pc 88b (15/11). 

i.-r-i r !PC 66 (15/11) 

• . n Ingham Coro- 3 pc <1 n or' after 1947) 
: -.-i-„. % (12(11). 5 pc 88%. 5%PC 00 

-* 5/11). 6pc 79 l®. 7WDC 77. Bpc 
%(isni>. Gas Anns. 7"i* % (12/11). 
-Iter Anns. 7"is % (12/1 1> 

I' -tie 7pc 78% (14/1 T) 

• ..dford Coro. 3i-pc 55 

. ihttui Ooro. ~ 9 hrx 75b 6 

>»*..' -tol Corn. 3btaC 9Sb- 5%PC 77. 6bPC 

-%® 80b. 7 pc BE 6b (14,11) 

VlnghamsMrc C-C. 5'iPC B5-%®. 7pc 
*< ' _ b® 05/11). 9 pc Mb OS-nj 

•lden Corp. fiiipc Mfa (1201) 

*8 Corp. 7 pc 70b_ 0 5/11) 

^ — sentry Coro. Gp; 72% 115111) 

■ ydoo Corp. Sbpc 82 (13/11L fibx 
•% 

' ibarton CC. 5'sc 90 
iburgh Corp. Sue 76 (14/11). 6tac 
•%® b • -- 

- ,sx County Sttoc 95b. Sbpc 75b 
, - C.C. Sbpc 80% 04/11) 

. SOOW Corp. 25%. 6pc85b® 6%. 9 bpc 

Jj 2b 

ucestgshire C-C 5 %pc 67% (15/11). 

rnienmfth Coro. 9tpc 81 (12/11) 
Whine CC. 6bpc 84ba (13/11) 
tings Corp. 2 bee B5b 
«m Corp. 5 >*pc 91% 04/11) 
tfordshlrc CC Sbpc 66 b 6 0 5/11). 
IPC 59 60. 6%oc 75-77 84 (IdflTk 
ipc 1965-87 65b (14/11) 

• . tferrfeld Corp. Supc 78 7b (15/11) 

. * Corp. 5%pc 72%® 

Htton Coro- 9%PC 84% 

U^lf^ " o^«- - 

arkshire County Council 5bpcRetL5tic. 
Spotted .Stk. 70® 05/11). 9bnc 


_ 9%PC 

1910 (Enlace* JUS203. 
SbpeLu. 1930 Gntaced) 2D3 (1311V 
Rio de Jeneiru SbpcLn. 36 (14/11) . 

BoomenletoeLn.- 1922 > Bri * WJ 18% 

toro(sh > 4pcM. : 51% ris/11) 

c/ 5. Africa 7bPC 
uTlMTSUSM* (13111) 

A5EA 510% 

CORPN. STKS- — FOREIGN Cl) 

^ssLrt^r ^ ‘. tac—. (*08 »b 

(14/11) 

UK. AND COMMONWEALTH 
RAILWAYS (*) 

Canadian PacHc CreCOO. 

(SCSI 833 8i 25. 4BCW- 52 1% 04/11*. 
4pcDfa. 31 

Central London (New) 33 

AMERICAN RAILROADS (1) 
National RhrL Mexico 4to>cGoMBda. 
(SUS100) SU576bt® 

FOREIGN RAILWAYS (2) 

. Railway 4bpc8ds. 

flja^ 1 1 Sea-Koban Railway AbpcSd*. £% 
^Rica (tty. 6bpc2MDbs- (roeO 7( 
San^Purio (Brazilian) RlY- (ISP) 125® 9 

BANKS & DISCOUNT COS. (343) 
Alexanders Wacom* 103® 

Allen Harvey Rots' 4% <15/11* 

A/Ued Irish Banks C25P) 132 5 (12/11) 

AnglO-larael Bank 2S8 300 

ArtiRtiPOt Latham Nidus. 3809- SbpeLA. 

Anhalla New Zealaiid Bkg. Gp. 380® BQ 

Bank of Ireland 7«CLn. 61 b® n6f11>- 

Bank to Montreal (recog. marking name® 

CLojkL reflj «A2 1 560 
of Nova Scotia (rooog. marking 


names) (SO) 20'^ (15(11) ■- 
Bonk to Scotttod (Gcwernoc of) 562® 70 

Brerimra Book 33919 40!® So 5 9 12 
4 3 48 56-_ B%peLiy.6B%® 79 % 8b 8j 


Barclays Bank 


bPcLn. 




Brown SUPlw 

Burstna Go. (25 pT ill® , 

Can. Imperial Bk_ Couiaata (recog. 
markhw^nwgrt^l 5%® *i* 

Star Hldga. czon) 25® 69 6 b 9 6 7 8b 

Ctalse Manhattan. (51)512-30) 26>w 03/111 
Com ml. Bk. . Australia (Loo. rag-) <3A1> 

Commercial Banking Sydney 1SA1I .187. 

New 6A1) 28® 32 281 33 SO 28 pm 
Commcrabank . AJr%™g«alltclwft CDM5Q) 
37 -(12/11) . 

Fraser AmOacher 110p) 32 * 

SSro ^tT^Wuto >5P1 28M) 76® 
Gibbs (AatOiiyl, Sons qSp) 95® 6 B 
Gillett Bros. Otoount 250 
Guinness PetoGrojm (25p) 2209 3. 8pc 
UnxecXn. 132® 293>®a 05/11) 

Ha mb rot 54s. OSpl 441® 35® 40®. A 

7.9. 30 

I 29. Warrants Hi®. 17% -II. ®PC 
Unaec-Ln. 66% (15/11) 

Hongkong Shatahal sag. Cpn. (Loo- tao.) 
ISHK2 50) 326® 6® 70 33 30 7 5. 
JUS6J8. (Col. Reg.) (HKSL50) 345® 

awwflSfc- 31 s otaiD 

eSS Toynbee G5p> % 7 b <15/1 1 1 
^ 2 < bRSSS? fe 2 Sp> 267® 70 

0501135 

Lloydl Bk. 8730^5 6 7 80. 7bPcUnsec. 
limbu^^orti * Central BnclstPf. 47% 

^'SSS. W-ofnJf *■ 

MUhred mc^S 2 !? 56^1. 5 ?0%pcUo*ec- 
Le. 85%®. 7 bi'to/nsec.Ln, 93 93b lb® 


dirk. B§% ^ 
1 —it Coro. 7 

rpool 


, 69b. (lS.1i, 


lAtk. 83% (12/11) 
tk. 28 (14/11). 3 & 
1 ). atipcRed-Stk. 


!|1 D. ^hpcRedJtk. 1974-76 81® 

OCRed. Stk. 1971-73 66% 3%. SbpcRed. 
-=■ J 115/1 1). 7pcR«3:s*k. 79% 

gWRad-Slk- 87® 


. r 61 - jruGriJuc. BJ>. 


jip g^jrTSSaLffww 

VaUi frrcejne-upqn-TiBe Coro. -5 

<. 72%®. 6pcCont.Red.SUi- 08% <12(1 1). 
<DCCons.tted.SUc. 1978-80 86 (14711). 
mcCotK-Red-Stk- 1981-83 B2b <14/111 
xnam Coro. 6%pcRud.Stk. 87% 

Iingham Coro. 6%DcKeci.5tk. 82 (12'11). 
tpcRodStk. 87. (15/111. water Anns. 
■ £33pj 27b y (12111). Gus Ainu. 

£3.25* 25% be (12/11) 
yd Cprp- 2%PCRed.5tk. 79 04.-11) 

Jer Cl - - 

nouth 
ameutb 


Coro. 6ocRed.SUr.BSV (14/1 1 ) 
i Corp. 6%pcRed.Stk. B7b (12/11) 
Ltb Coro. _3i;pcRedJini. 55 b® 
ore *-oro. 5‘ipcRod.stfc. 58b® , 
lerset County Caundl SpcRed-Stk. Bi 
Uiampron Corp. . BocStfc. . 70 113/111. 
ipctted^tk. 83 (15/11) 
lhefi<Lon-5ea Corp. 9%pcR(MU5tl(. 84% 
thwark Coro. 9%pcRoditk. 85% 
ling County Council 7%pcRed-5!k. 79b 
ktoa.on-Tees Corp. SbpcRta.Stfc. 86% 

deriand Carp. SiiocHed JStk. 69 (13/11). 
jpcRetLStk. 91 Jj. ns/ll ) 

w JHW r .f¥F?V? ts * fc 71 v - SA * pc/Jorf ' 

c- 97%.% (12111) 

nsea Coro- Stk. 5% pc Red -Stk. 69b 
5/11). 6% PC Red-Stk. 92% (14/11). 9%pc 
d.sur. 85® 4% 


■wick^iTre^ County' Council 8pcRed3tfc_ 

4 Bromwich Corp. SbpcRed^Uc. CBb 
»/li) _ . 

.1 Riding County 5% PC Red. Stk. 66% 
jjmjjuur iaty of) 7UpcStfc. 92% 90ba 

SHORT DATED BONDS 
(FREE OF STAMP DUTY! 

•cflds. Reg.— (Camden. EdtniiBrofi. 

sex. Norfolk, Pembrokeshire Wtr. Bd.. 

Uncolntnlre Water «d. Tat Pechan 
«er Bd.) (12/121/73) 09^59 99A58 

>cfleu. Reg.' — < Barking. Bury St 

manta. Chichester. Glasgow. Hammer- 
ilth. Hillingdon, Moray and Naim, St. 
bafts, Workington) (206(74) 96b 

: dc B ds. Reg- — (Darling con. Gateshead. 
■vKasUe-upon-Tyne. Redbridge) (4/9(74) 

i iic Bds. Reg.— (Cambridgeshire, Isle to 
/. Camden. Cheshunt. Dundee, Haver- 
-dwest. Hertfordshire Wtr. Bd- Mm- 
in Ash. Portsmouth. Sodtaurv) (25W74J 

incBds. Reg ^—(Aldridge. Brownhllla, 

irtonwood.. E. Corn. Wtr. Bd . Esher, 
rerness. _ Kingston upon Hull, 
mbeth. Staffordshire, Teestlde. Wemon- 
per-Marei (9/10(74) lOOu (12(11) 
•cBds. Reg. — lAyr. . Bristol, Exeter, 
xden and Wlnstree. Solihull Thames 
■naervancy, Walsall. War/nlevi 
1(10741 100b (12'1 1 1 • - 

•pcBds. Ren.— (Anglesey. • AShton- 
ider-Lyme. Bogaor Regis, .Dumfries 
oval Burg hi. Ellesmere Port,- Garesheed, 
•ntlngdon and Peterborouan. Kbtfclere 
d WhHechurch. Lanarkshire. Midlothian, 
utli Shields. Sutton. Wallasey. West 
otnwkh . YV. Suffolk. Worthbigl 
5/11.74) 100b > II 2*1 1 ) _ 
ipc Bds. Reg. — (Bradford, Crewe. E, 
ibride. Halesowen. Hounslow. Mother- 
'll and . Wljhaw . ^ Swwjsea. WMBtam, 


Jr Cress) (20/1174* 98% (14/11) 

BUG BOARDS. ETC— UJK. (21) 

FREE OF STAMP DUTY . 
ast Harbour Comm. 5boc 77 6% 

ham' County Water 5bPC 74 (13111) 
trldtv Board N. Ireland 5bPC 1977-79 
b % (13111). Bbnc Gfcb 02/11). 
DC 70% ®ia (12/11) . _ 

ropolltan Wtr. Board Jat. <A) 29 
2/lljV aec® 27%. 2%odF 76 (tail). 

I^o, London 1 ^Authority Sbpc 71% 
icultor»| g /Wfc 3<< <^^lstaDl). »b 

git yl^iv’^ta 5 ^ 1 ^ 

Vi Ji &SL 1 

ipeOh. 1 983-86 Bill®. ltMwxffl®. 83b 
.nth Anrfcuiturar see. Core. SbpcDb. 

l3, SUBJECT TO 3 STAMP DUTY 
Jc Port Authority 3 PC 17b (15/11L 

• C ot* London' Authy. 3pc A' Stk. 23b. 
M* RH tfk. BjQ - ••• -• • • • 

/Snurei MortgaS* 5P<Db. 5Sb • 
f or d5hire Potteries water Board libpc 
(7 itk. 19B1 97 

OMMONWEALTH GOVT. AND 
IOVTNCIAL SECURTHESE (31) 

GISTERED AND INSCRIBED STOCKS 
tralla 2bpc 87b® B 7%. 3pc 1972-74 
b. 3 pc 1975-77 7S"*J® . V. • SJtf* 

b )■ %. 5 'roc 1975-75 74b (IStllJ- 
■PC W6-79 76%. 5bPC 1977-80 72% 
i,ll) 5>iPC 1970-78 77. ^SbPC 
81-82 65%. 6pc 1674-76 84%?® 
i. b. 6pe 1977-80- 72 b <13(11). 6pc 
75 87%® b- Spc 1981*83 66b® 4%. 
C 75® 4% 

Ion 4pe.B8% (15/11) .. 

Iiica Spc 66% (14n'l 1), 6%pe 1974-76 

iritus 6bpc 83 (15111) 

• Zealand Ipc 73%. Shoe 53b Cl»1U 
c 67% D4 j 11 )• Slroc 61% 2k SW 
%. 6 pc 1976-80 73. Spc 1975-76 

%. 7%pc 1977 84 %® (15T1). 7%BC 
•88-92 66 %® C15.TT). 7buc 69%® 

-n. Rhodesia 3 pc 28® <16/1 1). Sbnc 
67-69 30 <14(11). 4pc 25® (lSni). 
■pc 19T7-B2 20 tlS/lli. 4tjpc 1987- 
92 24 (1201). SPC 1978-81 30 (14/11) 
COMMONWEALTH 
. CORPORATION STOCKS 

bourne Metropolitan Board of Work* 

■ ,pe 91 (15/111 . 

OREJGN STKSh BD&. ETC ( 6) 

COUPONS PAYABLE IN LONDOH 
la t Stare od SnLo: 1913 ES OIII*) 

Nn SpcLn. 1905.95 t12/1 1 J- OpcBdS. 

uh^skLu. 1 91 3 tlon. tes j 8 112/11 ). 
huh Rlv Boctn. . 1903 . prawn 
amp*d emj 2 (13/11) 


2b % 2 

Minster Assets <2Sp) 75 b 6h 
Morgan O. P.) OwtlSOl (US 2-50) 34%® 
National Comm. Bank. (26p) ISO® 4 3 S 

N^t/^allcrMBLi^fep) 120 • 

Narional Westminster 336® 70.40 35^ 


onL 

AllUiin Aidtrt Pipv and Packaging (1 op) 


& g®L s, I , ¥S J < WS, , ?5« 

Allied Insolatcrs cSp) 24'3b 3 

1bc 

Allied Tcartllo I Companies C25p) 86. fib PC 


(15/11) 


Pf. 56 (13/11) 

AjplK Holdings (5n) 57® 9 
Alplna Soft Drinks (lOp) 123 4 (15/11) 
Aluminium Cpn.tZSp) 80 (12(11) 
Amriga/^ci^Uijdnstrlala CZ5p> 14 %. 6%pc 

Amalgamated ' Metal Coro. 103 0 5(11) 
Amalgamated Power Engineering <2 Sd) Si 

»SirS5 S i°?l i 5P> ^ U4J,1> 
A ff8S 11w 53 PT - 

« SacPt 

Anderson. Mavor 1B3 

Anderton-Forco Industries (25p) 98 _ 

A^jijaHeievIsloa Non-vtO. A <25P> t12® 

AngRau Food Group (lOp) 43b 3 (14/11) 
Anglo-Swlss Holdings <2Spj 72® 
Annlo-Thal Corporation <25 D) 211 12. New 
OTO. <25o) 211 £15/11). BbDri.n. 181 
Ancda-Transyasl In dusufes (ROlSO) .150 

Appleyard Group or Companies (25 p) 60® 
n and Associated Cos. (5s) 


Appwyaro uroap or 

Auoascutnmn and _ 

42b 40b (15/11). A Ord- <SP) .. 

Aroaertrk (Hati^ngs) (Sp) 15. A Non-vtg. 


»p) 

.Iran 

Artlngtoo Motor Hi 


Aretuon (A.) (Holdings) (lOo) 98® 

'Italdlnss <25 n) 10O® 4® 

- -- - 63 


lArm/taw Brothers TucliBnJ Tab. 
|(l*n> _ 

Anrritage Shanks Group <25 p> 133< 

A 7 r ^™22 E §1??/??) OOPJ 7 
Ash Lacy (25P) 188 (12/11) 

Associated Biscuit Mfrs. 12 Op) 76® S. 
A t20o) 67®. 4bpcPT. 370. lObPCLta. 
BS (15/11) 

Associated Book (20p> 118 (IS/ll) 
Associated - British Eng* g. flibo) 23%. 7 DC 
pr. 57 (121113 

Associated British Foods (5p) 48b® 8® 9. 
7%ocDb. 61b- fibKLn. <50p> 21b 
(15/11). 7bpcLn. 1987-2002 £50pl 28b 
(15/11). 7'iPCLn. 1934-2004 142® 
Associated Dairies (2Se) 232® S® 30 2 

New I25P* 230. -- “ 

Assoctan 
(I3ni i 

584 7,1 *• BDe 

Associated Food Hldgs. (25o) 138 


I25p> 230. 7%KDb. 64b (12*11) 
bred Electrical Inds BpeOb. 66% 


Associated Leisure i 5 d) 44 w® 3® 2%® 
Hj® Z® % % 3. TijpcLn. BO flS'11) 
Associated Manonese SA (RQ-Soi 500 
Associated Newspapers Grp. (250) 180® 1 
Associated Paoer MIUs (25») 39. fipcLn 
78 (IS'll) 

Associated Portland Cement Mfrs. 172® 7 
6 4 5. 3%ocOb. 46b <151113. BbpCt-h. 
49 <isni).- 7prt)ta. «1b flsril). 9®c 
Db. 75%. lOtaOb. «3% 

Associated sprayers mop) 630 3 4 (15/11) 
Associated TV A <25p) 89« 90 89 
AStra Securities (TOsI 19b® ZO'i 
Atktaa Area. (Hosiery) (25P> 45 b (15/11) 
Adas Stone (2 Sp) 130 
Aud/otrenk Hldgs. (10 p> 114 13 
Ault Wlborg Gro. [25p> 34 3b 
Aurora Gem* Eng'g. (Sp) .18%. 7 DC La. 54 

Austin (£.) Sobs (London) C25p) 57 

(13/11) 

Austin Uamek) SwH Hldgs. (25 p) 64 
Austin- Hall Grp. (250) 110 9 
Aatomotlre Product (23 d) 7B« 80 79b 8 
Arana Gro. ($B) 16b 15% 16% 16 
Are/InB-BorfonJ 7%prDb. Bib 
Arerys (25p> 94S® 5® 6 7b 6 6b 8b 
Avon Rubber 145® 7 
Ayrshire Metal Products (25 p) 30® 
•15/11) . 

BBA Group <25P) 57® 

BPB Industries CSOp) 108 
BSR <10 d) 129® TO® 1® 26® 32-3 S 4 
5 1. lapcLtt. 88% (15/11) 

BTR 05p> 75 6 
Bocal Conatr.-<25p) 103® 11® 
jgeridge Brick (25p) 60 b 
_jrd (Hugh) (Sp ) 18%® b® 

Baird (WHIIaml 148 (15/11) 

Mirer Perkins (SOp) 81® 3% % 4. 6bpc 
Db. 60% (15/11) 

Boll (W. WJ 125 p) 600 
Bambergers (25 p) 63 7 

ssr^sns-isS 

BardoRn 5pcP( 86b (1 


Barget (I.) (25p) 55 (15/11) 
Barker Dobson (lOp) 19b 1 


Hi*" 


9b 19 
6 115/11) 

r Asm: 


18% 


6 a 4 9 3. Ware. 129® 


_27®_ 


7pcPf. 60® 60 59b 9. _ 8%mriji.'87b 
(12/11). • 9geLn. 82% 3 (15/11) 


38% n4nn 

aoa (TS21 *19014 


Ottoman Banl 

Royal Bank of Can;., „ _ 

era 59oj® goo. fimcLn. 74 p* 4 /it) 
ihe Marshall 285® _5 flWMj g 


me -Darby (lOp) TO8® 5® 

7bpcPI. 68b* risni) 

Stater. Walker Secs. (2 Sp) 152 V, 50. 
- Ware. 64® 4 b.. 9bocLn. 73®. 9oc 
...Ln. .19B3-.96 69%© TISHT). 9%PcLh. 

87® 7- BbPeLn. To® _ 

Smith. St- Apbyn (28m TOO ' 

Standard and.' Chartered 485® 7® 7 3 a 
Taronto-DomUHon 1SC2> 18® '» . 

Trust Bank of Africa (90310) 98 flS/11) 
Uhlan Discount 298 6 2 90 

BREWERIES & DISTILLS. - (224) 

Allied Breweries (Z5 p) 74b® 7b 6 7. 
DM. (25 p) 72® 3. SbPCPL 4fl 5 (14/11). 
7bPCPf. 84 (13/11). 3UPCD0. 31 

4%pcDb. 53b. SbpcDb. 59b. SpcDh. 
65 (12/11). 6%pcDb. 1907-92 58V. 
6>(PCDb. 1984-89 59% 8 7b <14)111. 
6%pcDb. 58 (15/11); 5%PCLn. A <12/11 k 
7VpcLn. 65% <12/11) 

Amalgamated Dtstllled Products (lOp) SS 
115/11) 1 

• 14/11 i. 3%pcDb. 1977-79 62% b 

• 15/11). 3%pcDb. 19B7-92 35 nsfll*. 
8 %pcDfr. 1977-79 82b (15/11). 8%pcDb. 
1547-92 69% b <15111). 4bPCLn. 40b® 

• 15/11). 7%PCLn. 63 (15/11) 

Baa, Charetegton «rowere SpcLn. 54% 
(14/1 Ik 7%pcLn. 6(5% u (15/11). 

Ben (Arthur) tans cSOp) 226 
BaMlnatans Breweries C 2 So) 94 5 2 
(13/11). 4pcOb. 28 (15/11) 

Border Breweries v (Wrexham) - CSs) 73 

Brawn 'odattbew*)' (25p) 81 <15/1 1> 

ssrwir^ii 37 ,14,11> 

Cameron (J. WJ (25p) 116 7 05/11). 

6%pcDb. 58 - • 

City to Lond. Brey hir. Tit. 183 <12/115 

166 6 

^Sb. 4 s55. n, <isj!!i 4, j£ijSS ,1 Ki 

BbKta. 53%. lOLpcLn. B7%(14(1 1) 
Daniel] and Sons Breweries 4bPC2ndMtg-B 
Db. 29h (15/11) 

Davenports C. B. and Brew (Hldgs) OSW 

IK?^k - " ' * 


Dobson (1 Op) 

Barlow Rand (RO.IQl 226 

Barr (A. GJ (25pl 336 7 flS/11) 

Barr Wallace Arnold TM. <ZSp> 79 <15/11). 
A <25p) 79 

Barren Dev. »*0p> 99® 3® 5® 10O 2 99 
Barrow Hepburn (2s p) 57 b 

Barton Sons <25o) 55 . 

Bassett (Gao.) (25p>l10 11 13 
Bath Portland Group <25p> 64® 5® 6. 
7 irocLn. 56 


iBotchers) l2Sp) 103 

Brend <25 P) lib <14 <i 


_ejrt*on* c4hk- <25p) 117, <1 »1 1 > 
Beatric^tJames) A wesf d Vto-I i. 


1). A <Z5M 


I25P) 173 


ft 


““■"T to®. TVBdLe. 60%. 

twan/s^Bmwn SpcPf. 43«^ (12/11) 
Glenllvet Distillers (25p) 233® 2. 9 pc 

G^nai? 8 WhiOey ' I25p> 65® 7® ' 9 71 
70. 4bpol». 44 (13/11). EbPcLo. 61%t 
Greene King Sons (25n.< IBS 
Gulnoesa (Arthur*- Son C2Sp) 1 16® ,9® 
21 19 20 2- 7%pcL*t- S4b 2 (15/11) 
Hardys Ha«o« USp. 94 (1*1) 

Highland OtaSlerta (20p> 150 
Higsons Brewery (2Sp> !*■ (I5fll) 

Long John I ml. <50p) 146 7b 


Macdonald Merlin Dlstlllerlas B C aip! 

M 1 amon 12 riwwson Emrehed (2Sp) 4S. 
4%pcSfa. 1992 42. 6pcLn. 52 (12/11). 
7odji. 58 (15/11) 

5«SS»h Newcastle BlMterfto <20P» 82*0 
§*» 8 _b ?L* O 8- 5bPc F*.,4 S^4%PC 


_si: 

siiS 111 


Db 


,7%PCDb. 


1% 


BPtoJb. «B 

African Breweries (ROJO) 95® b 

South 5 Afrfcpn Distilleries Wines 253 
Teacher (Ol stiUe re) (»p) 402 (Mfll). 

BpcM. .38 (1-6/1 
Tofiemacfre Cobfrol 


Breweries (SOo) 210 


GocOb. 


v»Swiy’*SSn 8%pcDh. 27<15yt»L 

^ «ii«0sssa- ft 

OpCLfl. 67 liaflU 

mStbreed Imres*. (SOp) 141 (12/140 

1 00 •• • 
CANALS & DOCKS (9) 

Btoley (C.- «;> «P)1 1% % % b V - 
FeMxstowe 251® (160'L ... 

A— B 

AAH (25p> 1S4J 5. fiacPf. 47 (13/1 1/ 
AS Elec. Components (25 p) 121® 4 
AC Cars «*» 48 <1 5/T1 » 

AD Intnl. OSp) 98. 7%pcLn. 6S 
ADM Business Systems <5p> 23b (12/11) 
AG® Research O0p> BO <15MD 
APV Hldgs. tSOp) 281® 79 
A VP likfustt. QSp) 95b® ..... 

A VP Preps.- 7 %pc 1«DB. Bib (13/11) 

AW (Sea.i «tap> 119® 20 
A-ronsan Bros. (10b) 101® 96t® 41® 80 
4® 102 41 ' 

Abbey USp) B* «<f1 « 

Abbey P«n4(C . <ZSp( 63 
AbSicam iBtelW. ffiOJOl 506® * 
Ahordare HWgi. <2 Sp) 14% 0*111 
Aberdeen Construction Go. (25p) 
ilSriD 

Ahern Servfoes (IOC) 35 

Abedhaw Bristol Channel. Port Cement 

Abww^Mch. (Sp) tab (is:i1i i’ 

Adams Gibbon (25 pi 63 <15*1 D 
Adams Foods Ciopj 28 i13/11) 

Adda Intnl. (10p) 36 

Ataante JWBMtoa «■ , «"»«» 

\ 235® 5 6 70 

.nvests. 4bpcPf. 

Alrita Jdduata. (20P). HQ nym. Non- 
i2dpj 79. Warrant* tor Non-rta. 
6® 31 28 30. 7bPCU. SBdZH 11 
Aferfeht WBeoa C2Sp)..2Sb® s%® 0 7. 

Ateta'ASlItowm NPV-19SW <13/111 
Alvmlnmm (U.Kll iobpeL 


86 


8 114/11). . 10%PCL 

BR gSJSnSi 





84%. 

iw" is®’. ’ a (Jtepsr .yt®) 

« flCr.100) 5US70 


■too 
■er Group 


(10^43 (15/11) 


Benerbreok Newsbapeis A (25p) 106® 
B^er'ffc. H* (Hldgs.) (10p) 175 

(A.) (lOp) «2b (14/tH • 
Beeduun Group <25p) 284-® 6 b® 

6b 7 5b 6 7. 6pcUaSBE.Uk 63% (13/1 
6%pcUnsec.Ln. 53% (13/11 1. 8bpeUnsec- 
Ln. 70 (1S/1D. 5pcUnsec.Ui. 121 

Construction (Hides.) tlOoi 




Beeston Holier (25o) . 21 

BeUm Croup <10pl 120® 19 20 

Ben Nowefi fti-p.*.) TJJJw __ 

Benue Core. BSrt 59b 60 04/11) 
Berth eld Lot lay (20p) 45 (IJ/jli 
Benford Concrete Machinery <10p) .39 
9b (T3/1 1 ) 

Beta Brothers '23p) 4t 03/1.1J . 


lemon's ftostarr, WldosJ <10pl 1(M« 

115/11). 1 1 pcUnseefn. 96 3 (13/11) 

Bensons International Systems <20pl 120 

Bemalb flop) 32 

Beutima lodusts. (25(rt S4® 
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Edwnrd (Louis CJ Sons (Manchester) (So) 
18 21 (13/11) 

Eaa (Hkwti OOP) 80 03/11) 

Electrical tndost. Sea. <25g) 23 
EJactrocotnponeots AssOCd. OOp) 194 
Eiectrofux (AktilttaotaBto CteCtrokuO 


9%pcLn. 129(15/11) 

(501 93® 4 fa® 4 3 fa 2. 


2 % 


(Kr.100) SUS2 £13/11) 
Dectronk: Machine (25p) 4 


75% 5. Bbpc 


CIHott ^.) & 8 p) 87 


Elliott ■ 


9pcUl. 210 fa 15 fa (12/11) 
eiifiaih" — •- - “ 


h OOP) 187® 9. 


25 P) 196 I flSrtl) 


84 


45 

Channel tunnef (20n)~l to® €1 S 
Charles (David) UOo) 100 16 5 

» retire United Kingdom 5tacDb. S3 fa 
Chjtta Son aop) tio® 11 12. BbpcLn. 

Lhurch (25pl 1B2 (14/11) 

><0 Holdings <5p) 18% 19 (12fl1> 

Clark Fern (HldlPes) (25p) 64 (15/11) 
Clarke. Chapman- John Thompson (25a) 
91 fa. B-BpcLn. 67b 
“ ke (George/ (Mown) (So) 14® 
ke (T.) flop) 16® 

ifs J 

Clarkson 
Vlg.) C5pi JMJj. 

" inuf'wv.% 90 


vs W miSNK'k «teE 

5p| ®1 %. IOpcLu. 1*5 
Clay Crass C25p) 135 ( 13/17) 

Cfey (EUcbardi (25p) 54 (1 
Oayton Dewnndre 
(15/11) 

Clayton. Son (Hldgsj (50p) 62 (15/11) 
Cl Word (Charles) Industries 275 (12/11) 
CHitord's Dairies A Non-Vis. USp) 145 

C^Vto (2Sp) 118® 22 
Dutsoro Pen a (col. 7)apcDh. ®4fa (12/11) 


(Richmond) C5p) 28 (151117 
Bills Bvreard OSp) 196 S flsr ' 

ClHs GoJdiraWi L 

Elsoo R obtains 

Ely's (Wimbledon) C25p) 200 flsnf) 
empire Stores (Bradtordl OSpl 1S4S® 82. 
9bpcOt>. 73% (13/11) 

^TiNte^ Sendees HMgs. (lOp) iSfa® fa 

Cmu wine Mdos. asp) 92 <15/111 

Mii 5 w 61 * i,sm> - 

Engdsh Oversees Invests. (lOp) 29 
England U E3 (Sp> IBfa (12/11) 

English Card C/othg. (25p) 52b® 3®' 2 
* 2b TJjSfa 3- OpcPf. 63b (13/11) 
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Demos (James) Son OSp> 62 fa® r 

Dawson Uoseoh) Hldgs. 05p) 70 69. A 
Ord. <^to89 7 (TSfl IL. 7fapcDta. 63 


(HMgs.) (25p) SB 

. .. ... (25 p) 76. 6PCPf. 45% (13/11) 
FJ»JL- Comtruetion (25p) 43 
Falrbairp Lawson dsp) i 
7PCJN. 51 (15/11) 

Fafadongh (Leonard) (2Sp) 186® 8. 

j d%PcUg t Ln.J 20 (14/11) ' *■ 

Ftortale TewUes d®) 35 (12/115 

rmrrrr (Z5o) ut 

Fairfax Jersey flOp) 47® 6 fl5/ll) 
Fairefew Estates OOP) 93 
Parnell Eloctrooks (zoo) 155 5(»t 
Fashion General (Sp) 57® . 

Feb International (lop) 27% (1411). . A 
<1Cp) 24® 4 3 

Federated Land Building CZ5p> 47 
Fredre (lOrt 46®. New (I Op) 47 1 13/1 11 
Fdlatowe Tank Dev. 7%pcDb. 7«® i 
(15/11) 

(J- H.1 JHItav) (25p) 146 2% 
A QSp) 143 4 (12111) 

Ferguson Industrial Hldgs. (26p) 72 


Fidelity Radio (lOto 107 
Hndtay (A. RJ <25p) 2 fit (15/11) 

Fine Art Dev. (5oi 34 s (15/11) 

Fin Ian (Johl»> (10b) 73® 

S5M^ J (?§?,37b8 . 

Flsofrs 373 fi. 4fapcDta. as. BpcDta. 7 1 1, 
(13/11). 6%oeDb. 61b (12/11). 5%pe 
Uns.Ln. 47 (12/11) _ ... . 

Fftctii Lorell ( 200 ) 77® 8 7 % 5% 6%. 
7%pcUna.Ln. 55b, (IS/11) 

FNscailo Castors Wlieeti (Up) 51 47 SO 

25p> 40 IS/to) 
.48® (1&T1) 

Foliote tJohn)”HtooJ5p)’25i^. Non V. 
•Sp) 25 (13/11). DM. (5 pi . 

Footwear Industry Investments (1 Op) 45® 
Fortaiovs (250) 243® 88 5 9 M 5 3 
Ford IntnlTtaoeCny.LP. 70® (1S/11> 


Ford (Marehij IlOp), 31% 
Formlnstor (lOp) m)_ flJQ 


11 ) 


Forte Hldgs. 6.1pcDb. 59% (12J11) 
Fortnum Mason 805 (14/11). 7PCPf. 52® 
4 (ISfll) 


Foam Mtnsep (25n).i54® 6 5 
B <25p) 1 


Foster Brothe^Ctethbig 


__ __ _ 92 (13/11). 

New (250) 97; if 2/1 *)_ . " _ ... 

Footer iHcnry) BulIdJna ProtaOB OfU 114 
Foster (John) Son Gap) 59b®. BpcUns. 
Ln 

FOthergill and Harvey (25p) 99 5 100 

Ite^fitocnlts U5to 85 (14flT| • 

Fnndt Indus. 125 pj 46 5. BpeLo. 82 

Fraucb*^ar*re OOto 45® 6% 7 8, 

Ln. 102 (i»ft 1> 


7pc 


Freamaos Oxmton LWJ.i -(23W 259 

FraDch (Thomas) (lOto AISHA 1 

French Kier Hldgs. (2Sp) 80 M I’Lil'. 


UNO (S.) (ZSp) 160 

Hollas Group (So) BI 
Ho* Ha Bros. Ct25p) 107! (15711) 

Haft Prods. OOP) 38 
Home Charm <1 Do) 47 < ISTll) 

Homfray f25p) 68 nsril). A <2So) 

Hoover (250) 420 18 (15/11). A <25 to 
417® 20 

Hopldusoiu HMgs. 370® 

Home Bros. 7%pcLn. JSfa <12/11) 

Hotel York 146 flatbl) 

Hauchin <25m 68 39 <15'11> 

Homo of Fraser <25p) 126® 30 ’t® 26to 
9*» 8 fa 30 29 52 1 27b. New <2Sp) 
IM. 7faPCPf. 80 (12/111. fVocLa. 67 fa® 
Hoosa to Lena* (2Spl 940 
House of Sears Clop) 16> : ® 17® 
Haveringham Graveu (25o< 59® flSfll 
Restricted <25p) 46 <15/111 
Howard Wvndham OOP) 37. A <20p) 30, 
SfapcLn. BS® 

Howard Shutteriitg (10P) 25 (15(11) 
Howard Tenerts Sendees pop) 40 (15/11) 
How den Group i25p> 90® 4'/® 5 6 2 
Hudson's Bay 10fa® fat %» fa 
Hulett's Core. IRl) 220 i15.'11l 
Hunt Mosreop (Mlddletoni <5p) 29® 8% 
Hunting Associated Industries i25n) 83® 
HiratteTBh investment rtOp) 77® 80 
Hyman a. J.) <5P) 14fa® 15 

I — J-^-K 

MXC. croup (2 (tel 184 
Ibstock Johnsen (25p) 85 05/11) 

Ilford fififa (12/11) 

IIHngworth Morris <20 p> 41 2 05/11). A 
I20p> 34%J 5b. New A OOP) 37® 6® 
B (15/111. fi'iPCib. 49 
1 ms ico SUS29V® 

Imperial Chemical Industries 22Sw- 
2S* 51® 8 9 30 26t 5* 31 29b 32 
281 7S. 4%pcLu. S 5 fa t®. SfapcLn. 45t«- 
7%peLn. 60 fa® U, 60% 1. SfapcLn. 76 fa 
(12 l' 11), fifapeLn. 83% 4. SpcLn, 68% 
fa lOVpcLn. 89% % <15(11) 
hpperiai Ctod Storage fiupote (RO-25) 147 
(14/111 

imperial Gtoup I25p) 79b 9 80 4pe 
Ln. 50’ 1. SfapcLn. 62b '13.-1 1). 6.9pc 
Ln. 54 fa® % 4. 7.5ocLn. 59 8fa. ^IOpc 
L n. 95fa. IO.SpcLo. «4%® 3® 4 3% 

,^. 7 bta. 8 . ft 

Ln. 63 05(11) ..... 

Incledon Lamberts (2Sp> 66 Z (15/11) 

■ ngersoll Gp. I25pi 33% (14/1 w 
Ingram (Harold) (1 0 p> 56® 4® 6 7 
l^ltia^Serrices (2Sp) 62. SpcLn. 66 

Intnl Business Machines Corpn- GUSS) 
148t® 98® fit 5 

Intnl. Combustion (Hldgs.) (25p) 36 fa® 
5fa® 7® 6% 6 % 

Intnl. Compressed Air Coro- (25p) 93® 5% 

Intnl. Computers iH(dg%) B8bt® 9. Bpc 
Db. 1983-88 54fa (15/11) 

Intnl. Nickel 17i«® i>* 

Intnl. Paint 158 
Intnl. Publishing SbpcDb. 1B74.76 93«*5. 
3'ipeDta. 1983-88 43% 02/111. 6bPCDb 
94% (15/11). 4fapcLn. 36%. 9PCLD, 
685 

Intel. Standard Elec. SbocLn. *7M 9 70 
Intel. Stores 4%pcLn. 372®. fifapeLn. 55% 
(12/11). 7*«Ln. S3 ^ 

Intnl. Tele and Telegraph <5US1) SUS33fa 

Irtn/. 1 Vtmber Corpn. «25p) 133. 5 2 4. 
New (25p) 1JS <15/111. 4%PC 38 
(13/111. lOpcLn. 163 flS/111 
Invereak Gp. i50u) 55% % fib 6 
Ireland (Ernafit) (25p) 140 
life of Man Holiday Centre (2 Op) 52 
(13/11) 

jackson*?? andV*) <5o) 19% (15/11) 
am 1 lea Sugar Estate* (25p) 14 
amec (John) Gp. to Co'i (25p)_34^® 4 


r%pc 


, am 
. au» 

Jane 

.are 


New USp) 48 (15/11). 
New A USp) 35® 


A (2 S« 40<- 


Fresh bake Foods Hldgs. C«P) 33® 

Jriedland Ooggort Grp-. U>to 132. <1 S/,1 1) 
Proat and 
Fruit and 
24 (13/1 

G— H 

6. aad M. Power Plato GQot 138® 

ML401 1 on^Lutomartl on fibpc Ob. 1981- 
1986 63b (14/111 

GHP Grp. IM I (IWI1) ^ . . _ 

ORA Property Tst. flop) 76b® 8® b 9 8 

(ZfZ (HldBSj raOp) 350® 39 
Galley Grp. (25pi 68® 

Gala Cosmetic Grp. (25p) 125 
Gale Hater izsp) 1 os® 5 8 10 
Gollaber (SOta). 158 9. S%PcPf;_48 

1). ffpoLn. 1976-ffl 72 (52/71). 

1983-85 60 
» (A.) BSP. 

ley Htdua. . (Spi 12% „ 

Gamar (James) C25p) 107 (14/11) 

<1 Dp) 59. 60 (1 


S3V J 

oSStkamf CA.) B5p)_136_ 0.5/11) 
Gartted-LJlIe 


Gorton Coooer 


59 SO (15f1 1) 


1 .WOP) ' IDS 
(12faDI 78 


WJf 

66 fa 


(14/11) 

Do La Rue (3 Op) 
De Vere Hotel) 


7* 


781 ® 80 1 


2MPf. 52 02/11). BbPCSRiPr. -53%® 

b®. Tgtoto. 74% (ISa&Sr ypeLn. *2*] nS&i^tSte^BteLdOpI 24b 3 
Sfhph Steel enstretns.. C25*» 7%® fa. J '“ J ~ M “ J *“ 




Deoetoiams (25 p) 110 11 9.. 4pcDb. 832® 

fa. 5fapc2adDb. 64 fa 02/11)- 7%** 

2«5Db. Bd (12/11). BfaocLn. ‘ 56% fat. 

H’U 

(25p) 360 2. SpePf. 42% 02(11). Bpc 

a MMI^OSp) 88 7%. fibC P t. * 7 . 

4fapcPL 35b® 03/11). 7%pcDb. 69 
(14/1 IJ.- lOltocDp. 87. 7 -SpcLn.- S*J 

Denbyvrare (25 p) 134 3 
Dent FPwbm OOp) 22 as/11) 

Derrttron flOpi 14 05/11) . • • • 

- - Mkm*.) A Ord. (250)147 


.... <2Sp) 105® 

Dewblrst (I. JJ <H 
Dawtaprst Banner 


De tai l l te r Rta <H 

Bsssrasr?^, 

rwR» 


Cap. SID® 3- 


flOp) BBfa 
12 05/11). 


7%pq.n. 64fa 


Gatos (Frank G-> (2SpJ TOO (15/111 
Gateway Secs. A (restr. rot) C5rt 51® 

Geift? ’(A. and C20W 36 5 7 0 5/11) 
General and Engineering Indus. UOp) 60 
59 %. lOpcLn. ffr (13/11). 

General Electric (susZJOi 34% (1 
General electric (25e) 139b 9 40 
381 91 fib. SpcLn. 1976*81 
04/111. SpcLn. 1979-84 85 
(13/11)^ 7%pcLn. 65 44 
7 faPCLn. 1391 41b 2 401 Jl ■ 

Gen. electric Oversfraa Cap. Core. TOO® 
100 

General Engineering (Raddlffe) OOp) 
1 8 fa® 

General Motors Core. Shs. CSUS13) 28%1 
TlS;ii> 

Gestetnar Hldgs. USp) 155®. A; UBp) 
1S2® 509 1 3 4. A Cap. USp) 149. 
64toCL«. 44® (15/11) .. 

fflbboro Dudley (25 p) 59. (15/11) 
GtebOfis^ (Stanley), Intel. U5p) 72 
deves Gita OSto B5 
Gill and Ouffua Gro. (25p) 158 (1501) 
GUtspor (IDPi 1Q3 
GUafteld Secs. USp) 325 (13/11) 

Glass and Metal HiW (ipn) B3 
Saxo Grp. 6%Dd.iL (50 to 27t %. 7%BC 
6 11 B. , 7 fane 

Ln. 102® 4b® 5 fa % 

(a^oon^M. Jo (Contractors) OOp) SO® 

(Brokfd Kennedy HoWufl* SfapcUasae. 
Ln. 60 03/11) 

data (W. JJ QSp) 58 5. New OSp) 

injsriUtiffift 

3 OfapeUnsedJi. SB fld/llL Bpeiinsec. 
Li). 57® 3 b® 

Godfrey** (5*) 71 0201) 

Gold Crass Hose. Stats. <Z5o) 81 04/ 11) 
GeWtwro (A-J S oat <f5») 118 (13/11) 
Gotdrel <ChJ Fnwaril Son USp) 37 
Gcddrina (10 p> 81® , . 

Gam me Heldtoff* C3p) .125 (15/11) 
Goodman Bros. Stockman (5p) 18 
Gordon Gotfli !2So) 140 fldjiij 
Gordon Johnaon-SCaphcni (HoMIruu) USp) 
58 b® 

Gordon (Luis) Gp. flOto 120 05/11) 
Gough Bros. (ZOp) 76* 

Gough Cooper (ZOp) 107 . 

Graham Wood Steel Gp. <20 p) 43 
(14.11) 

Grampian HoWtaW USB) 68fa® 7 (15/11 J 
Granada Gp. A (25ot 184® 60 8 
Orand Met. non 94 Sb*.. 3t fa 4 % 


War. 4 . 1 a 


Use Pf. 36-fa r 


Vicff^Td^Sfll). ^faPCUnMC-Ln. 96% 
(12/11L B%pcUUoc.Ln. 85 (13/11 ). IOpc 
itosecLn. 11-4%® 15t® fa® 16 7 16 15 

Ginlrr Sec. fig flOto 68 (12/11) 

Grant (James) SbocistDfi. 62% CI3/1D 
Grattan Warehowes (25 p) - 157® 61® .60 
57 9 8. .. 5peP(- 65- (14nii 
GL 1inlversai .su. USp) 241. A USp) 
221 fa® 3 2 4 1. 5fapeUnsee.Ln. 40fa® 
— 50% (12/11). 


rei ten nan s stores. (R0.50I 3 


Greaien 

Grevea 


21s (151111 

S3® 1%® 60 59 8 


(Maurice) Hides. (10p) 35%' 

anes <H Ci (25pi ibb 
. arell CJ) (2501 320 (14/11) 

Jearons (E E) (25 p) «5 04/11) . 

Jenson Nicholson Gp. 6bC 61 (13/11) 
Jentlqa* Hltas. (Spi 14® %® 14 % % 
Jerome (5.) Soas (Hides.) <25o) 60 (13/11) 
Jeroups (Hides.) flop' 27 fa- 8 
Jevons Cooper (10e> 55 4 113/11) 

Johnson Barnes fiafato 53® 

Johnson Firth Brown <25p) S7®. 9fape 
Ln. 105 (12/11). lOpcLn. 86. IlKLn 
-BBfa® 

Johnson CC H) USp) 27 6 (14/11) a 
Johnson Gibbons (25 p) 68® 70® 67® 
Johnson' Gp. Cleaners (25p> 78 (13/ 11) 
Johnson. MatHioy 399® 8 
Johnson -Richards (H and R> Tiles (SOp) 
350 2. BgcPf. 36® fa (15/11) - a 

Jones (A. A.) Shipman USp) 94% flffili) 
Jones (Edward) (Contractors* 1 7 Op) 39 
Jones Strond (Hides.) USp) 95® 

Jourdan (Thomas! (1 Op) 62 (15/11) 

J ovlel Props. flOpi 90 (15/11) 
udge In re rod. USp* 57 fa® 

K Shoes 1 2 Spi 124t 6 5 
k?£Soi(xi ?25p* TBS I13UH 

Kelsey Indus. 1 
Kcokast (10p) _ 

Ketneety (A Dan) USp) 72 112/11) 
Kennedy Smete HOP) 28 115/11) 
XCTWty'j MUm 1 Mcrfewt s ) <2 So) 128 

Kenning Motor Gp. (25p) ' 69 71 67% 
(14/11). SocUnscd.Lh. 97 (15/11) . 

Kent <G. B.I Sons 5peW. (62 fap*_57 (1 ) 
Kent (George) C50o) 50 3 2 (T9T1 1). DM. 
1 5 OP* 5a BPCUnscd.Ln. SS . „ 

Kent (M. P.) (lDo> 112® 11® 14 18 
Kershaw (A.) Sons <5o> 11% u w % 
Kettering Motor services Go. 11 Dp) 99® 
9 (15/11) 

Klmpner 6pcUns.tn. 60 (14111) , 
Klntech (Prorislon Merchants) <25o> 156® 

Klricstall Forge Eng'g. (ZSp) -33 

Kltcfieif (Robert) Taylor (1 Op) 193® 90 
Kftaon'S IhSUlKteM «23p* 78® (15/11* 
K lemon Industi. Hldgs. <25p) 90 
(1IK111 

Knott MIH HMOS. flop) 93® 

Kota InterntJ. USD) 36® 6 S 
Kurddc (Philip) OOp) 21- (15/11) 

Kursaaf (£MOJ25* 122 
KMkform aoto 115 17% 04/111 
Kwlk Save Discount Gp- 110P> 140 
Kynodi (G: G.) (25P) 70 (151111 

L — M 

UC.P. Hldgs. USp) BSb 115(11) .. 

LHC imereti. flOpi 65® 6. lofapcunscd. 
Ln. 63. fipcUnsed.Ln. 85* 4% % 7 
Ladbroke Group (lOo) 1«0® 1. 2 3. Wte. 
to sua for Drd. 55 8 MSflllL Bpc 
Unscd.Ln. 58 (14/11) 

Ladies -Pride Outerwear udpi 84 03/11) 
Laterge Orgnstn. (2Sp5 40 (15/11) 

Lalao (John* Son (ZSp) 162 flS.Tl). 

Gfipl 143 53 2 48 A S/I 11 
Lahti Go. <25pl 81 «t 1 
Lake Elliott USp) 57% 7 
Lambert Howarth Gp. *20pi 52 
lABiten Indus. i25p) 85b® 6S fa 7 8. Bpc 

Pf. 47 Ml 

Lancaster (D. M.) (So) 25 US’lll 
Lane Fox (2 Op) 370 55 05/11) 

Lankro Chemicals Grp. (25p) 114 9b id 
( 15/11) 

Laporte Industries (Hldss.) (50o) 1T3 14 

fe« U S!?^?*82 5 lb>15.fl1). 5%pc 
D&. SO (15i/11i 
.Lawtep Uspl 39 8 7 
Lead and Alters (HldgsJ <25p) 154 2 
03/11) . 

Lead industries Grp. <50p) 90® 89® SO 
LeaderngtafDfiOrt) O Dp) 33 
Le Bat (Edward) Ssn) 31 tlSJIli 
Leboff (5.) <FuboD (IOp) 83fa® 

LeBos (Harris) USP) 1 34 
Lac Remgeretlon <2So> 58 6 (13/11) 

Lee (Arthur) <12 fan 23%® >2® 

Lee Cooper Grp. (25 pj 220 8 (15/11) 
Leeds and. District Dyers and Finishers 
I25P) €1 (1S411) 

Leisb Mills USp) 21% AS/ll) 

Leisure and deni, noto 49 <15111) 
Leisure Caravan Parks. ilOp) 88® 

Lennon* Grp. MOol 70® 2 
Leo Gro. OOP) 170 (15TIT) 

Lesbreok flOpi 291, t %l (isni) 

Lecnev Prods. <5oi 38 7 
Utreaet inti, nop) 98%® 108 % 1 
atrp) 27 113)11* 

^/Bhto Spclstib. 41 383 8. 


City Press share 
tips make money ! 

£2,000 profit since last March ! 

Started only last March, the portfolio run by Richard Lamb; 
Editor of City Press, has already shown a profit of *2,000 
altnough never more than £8,500 has been invested at one 
time. In spite of a raging Bear Market,. Richard Lamb s 
portfolio was up by over 23 per cent while the F.T. Index was 
down by 5.15 per cent 

Jonn Coyne, whose weekly share tips made substantial profits 
for investors in the 1969/70 Bear Market also pinpoints 
undervalued shares every week in City Press. In only five 
weeks his portfolio, specially geared for the smaller investor, 
showed a profit of over £1,000. 

The advice of two top investment experts is only one of the 
features which make City Press essential reading for active 
investors; Each week Richard Lamb, Mark Hofmau and the 
Ctip Press team spotlight all economic and political events 
likely to affect share prices and give informed conunent and 
recommendations on which shares to buy and sell. 

For the best share advice, take out a subscription to City 
. Press by sending off the coupon now. 


City Fresa confidential 
- Montbly Investment Bulletin, 
written Ur tap flnaacbJ 
col umnis t John Heff ernan. 

Pfra fatlrtcfalif lfitt onrepttnv 

news not always suitable 
for newspapers. 


QBDHR FORM Plfraso send 

City Press fori year &L5Q 

Investment Bulletin for lyfiaur.. £6,00 


Combined Subscription (fornew subscribers only In the U.K.).. £9.00 
I ancloae my o&eqno/Plottee lnvuloe me. 

Name — 

Address — — 


To: CITY OF LONDON WEEKLY LTD., 

4 MoorfMds. London ECZY SAB. Tul: 01-428 6331. 

RagJsiaiad In England No: 488394 


FT 17711 



2’s COMPANY 

For all seasons this fully fashkxiod 
roll col l»r pullover shirt. .Knitted 
from lustrous West Indian S«a 
island Cotton. The soft 
texture and comfort 
makes it an W«*l 
garment for sports 
and leisure wear. 

In men’s sizes 
38-44 in Lido 
blue: black: 

navy: mops: 

camel: white: 
adonis blue: ecru: 
scarlet. 

In ladies sizes 34. 38. 
38 In navy: ecru: scarlet: 
cornflower. 

Price £430 each 4- postage 
35p, overseas £2.00. 
You can pay by Barclaycard. 
Just quote your number. 


Rendell 

AND SON LIMITED 


Shirt Tailors and 
■Neckwear Specialists 


1 & 2 Gmcediurch Street, London, EC3V 00 B. 
Telephone: 01-626 5751 


L 


$kptocrats 

SPECIAL mVBIMBffSHARES 


NEW HIGHER RATES 

(Hum rnpoiBi noUea ol withdfrjtol 


C100 W £1 0.000 (C2a000 huabted and wife) 


*B»u EaMilrai mUi Bret Rite I 


i Tu Pto By Tm Soowi 


BUILDING 
I SOCIETY! 


Brandi Officer Dtafrict Offices and Afleney 
Officat ihioughout die coiinuy 

Ksad Offite: 

High Sum. Skiptaa, Yerks. 

Tel: B75B-45H 
CltT Offier 

81 High Hatbura. Lauriu WC1V UC 
i Tat: D1-2SZ-8147 


Mamiare/tte BsiUist SscMtiss AitotMss fTnatse States} 


The Financial Times 

INVESTMENT 

REVIEW 


Just send for further details 
and you'll see why so many 
successful investors subscribe 
to it. 


Please send me further details, free, of 4 Ihe 
FT Investment Review. 

Namoi - 


Address. 


To W2frwi Pickard, Fhmncm] Times, B radon Hooa® 

10 Guzman Street, London EC ff 4HY 01-248 8000 
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5bPC2ndDb. SBiyD 

a2! * 3 *=- Warrants 
l** 7 j? Ali-L'A 1, S**®"** Series wirnn 

N * w » ,We,J, - WW- » 

. tiSSUf'SSi’VJA 1 3a * 111 1 ,15 < 1,} 

HSKflft MU fceiaine lad*. no»i 73 (13/lu 

1M Sz/iif*’ t25,,, 65 l, * ?111 - 9pcLn - 


L L r ¥ ro t* * l 'aour Gm. hop) 5z 50 (13/11). 
- — sipcLn, 84 

{‘I'Jdop Hldns. (5p> 7-_ 8 
L Industrie* i-.S-i.ll » 3 ® aoi : ® ]>i Z. Sue 
17# ij 1 1 5j 1 1f 

Ljner^ Concrete Machinery (lOpi 36* 8 

Llnnell (Thomas, Q5p) 68 (15111) 

Unread >2Sf» $5* 

Lion Inti. (Z5P> 144® 4 flS/ 1,1 
t-ipton -1_> QSpi 951: 114,11) 

. Utter (25pi 62 1 


fe Cl Sill 
now iB 
(10P) M S 


f2Sp) 79 (15*111 
Piccadilly EttS OOP) 23 
Pidcorinu CE.) (Blackburn) 

Pickles U. W.) Sob 
it3:ii> 

Pickles tWm.) A (IOP) ,3* 

Ptteo Hides. (20PJ 79 
PUkUttMA Bros. 329® 205* It J1 1 
30 

Pitttrtl Group C2SD7 83® 3 __ 

Plastic Constructions Cl Op) 58 tj 5.1 111 
Ptaxton's IScarborouch! <25P) 160 55 
Pieasurama (5 pi 45 

Plossey (SOD] 118 16# 17 16. 7*PC 
DO. 65 (13.11) 

Plvitt OOP) 72 (15*111 
Pour Peck (HUBS.) OOP) 310 
Polymeric (IBp) 27^ 

Poulin's 


StoMhllt Hldgs. 0501 156 02.11) 
Stonfr^Tatt ^Indust (25p) TO* 8. SUM 

59 j stoneware dop, 412 is (15.'1,) 

Storey .Bros.. C25p> 67*0 . 


Stotherl Pitt 164 S' 
Streeters 


treaters al Goaaimlng nop) 105 (15H1) 

Strang Fisher (Mldos .1 Clhpi 89 

StUrga (John and E.) (25m 83 1 (13:11) 

(George) “■ “■ ” 


Sturia 
*7 till 

SlViO 

1 


ai^pePf. 


. .... Son noo) 83. 

5# (1811 1 1 

asp) 62® 590 > 2 ® 640 60® 


Suburban Pro*, stores 3ecPf. 22 DSHD. 

(O.o (MOWBSJ 


Summan (0.0 (HOldgsj Z5pl BO 3 
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T05C 64® 96 3 (is/111 ggj"** ,4>1 ,J 

Parkinson iSIr Llndsav, I2Su) 145 S3 3b bP’raV-birCO Eim.g. ( 25 p) 171 . . _ 


64 6 Mini, 
oliu' 


Parkinson (Sir Undsav, QSp, 145 53 39 Gro. <S&, 7 & 4®, 7« SStBST f Tl>X \\ 

A ( 25 B , 55 _Pf. 494®. 7hpcLn. _82* Wolverharngton Die Casting 


Parkland Textile QSp) 71. 
f 1 5/1 D 

Paterson Zoctionis (25 p 1 221 1 
MSfiD 

Pauls Whites Q5ol 90 M 2/11) 
Peak Inv. MOD, 30 MS.' Ill 
Pearson Longman (25P) 157. 
Db. 844 


30 6 


1300 28® 5 7 6 


wafieleyriHughM j25oi2i,a 7 

Gp. <10p) 

Spooner 'lndk I^SpI S ?9^ I T3,'n ) WmnlmeH Fdry. Eng ’9 <1®PJ 30 '1» : 1, 

Soreek lev (Charles i inds. Cl dp) 75 44 54 Wood Sons ( Holdings, <5W 16 <1371, 

6. 9 4 pcLn. 84t Wood Basraw H-atdings <20 p)_ 8« 'Wh 

Squirrel Horn (i24pi 294 30 (13T1) Wood Hall Tot. (25 b) 

Staffordshire Potteries (Hldgs., (25pj ,60 '151111 A „ 

(14,11,. 9 ( 4PcLn, 123(15,11' Wood (5- W-> Gp. COp) 40 

n7.~r.nn i /JCn, 1 ff*' • n Ti. Stalft* Intnl. (ZSp] 65® 7 6 8 Wood rw.) .Son MOD) 2*4 

XSBJk' 5 ,J 3 : - ^(IdlrV) 3 ” 1 ’ w p^5S“ ffi5p 6pe 

b? i?rmlwh™ 7 HBri ^iVldfti, Standard Fireworks QSdI 6^ Si S/1 1) Wool worth (F. W.) fZSo) 704 79 694 1 

Peerage, of Birntinqhvm 1 1.BJ 71 M4f1i| Stanley (A. G.l (Sp) 65 (15/11) Wormald* Walker (25 b) 43. 9pcLn. 68 

7pc sunneylands Gro. (1D®1 714 03111) - 

Sian wood Radio nqp, 65 Worth (Bond) Holdings (25p, 

rinm xem 4 Startrite. Eng. Grp. (20p, 63® nS.’11) Worthington (A. JJ (Holdings) (Sp) 184* 

Pprry J r toni 3 t-i’ 730 1 115,111 |ta*riey '*ln«. t AOt-^fiaMS-n. 574 Wrigltan ff.) Sons i Assoc. Co®, OOpi 5B 

EStfiuS Jaoni 4BU s g^ ylil!W"' A ra5 °' 109 ® ,1# 

Prtwt i (J.) (FurA Siores, (25p, 124 steel Bros. Hid«. (SOp, 178 (14/n, 

7^"^ <iop.j;- b (.s. i id 

Pefrpeon.Gmub ’ 1 2 4»J J.'ji l l>... . Ln. 96* (13/11). 7pctn. 81 


Pegler-Hatienlev (25pi 173 5 1. 
Cnv.ura.Ln. 99 /T5.1D 
Pen (land Inds. (tOo) 294 <154 11 


Wright Scriven (1240) 16 (151111 
Wyatt (Woodrow) Holdings <5p* 324® 
*® 39 


Philips IrKjmdescC^ J^47 , P Wka. HMg. | Starter g _ Grt,. HOp) 310^41 


Certs, to 8r. (FI.101 737 _. 

Phii'Ds . Finance S’iPcCnv.Gtd.Ln. 82-s Sterling industries _ . _ 

m ill mm Stewart Plasties (2So) 100 <15/111 

Phillips Paten® (Hldgs.) (25P) 39. 74pc stibbe (G.i (2Sp> 40 


Stenhouse inds. 64pdLn 

rs QiiPi 10 (12/111 


Pf 52 : *ri 3 (IS 11. 

Phoenix Timber (35n 13, 27 
Phplav /London) (250)66, (13,11) 
Photooia Intnl. <2 Sd) 6* (,5i11). 


VMtem FamUare <5 p, 94 

York .Trailer (lOpi 374 04/11, 

Yorkshire Chem. Q5p) 175 

YmkJrtilro Fine Wool- Spinners- QOo, 46 

nsni^_ spePf. sa . n 5/1 t i_ 




Robert) Go. (I0p> 55 


New 


. — Hldgs. (2So) *0 
Stadaard (Hldgs.) (25 ' 


Youshal Carpets iHoUIngn (25pi 134® 3® 
young CHJ CM moral (25 p) 76 4 (12/11) 


---- B) 112 (13/ 11). 

CZSp I 970 80 100 3 


^r*"- A (Reg.l (SOp, 61 
Setter* Gp. (5b) * 312 ® 24 3 


K ave Assets (20u) IS*® 15 

oor lmr._ (25p‘ 


J) 75_ 

Berry TW. (25n) 584 


(12/11 ) 


Birmingham Dlst Inv. 5ncPf. 

BishODsgste Proa. Gen. 252® 

{Ushopsoate Tib (25n> 148 
Sorter Southern stockholders (500) 237. 
Cnv.Ord. (25p) 111 IIK11). 5ncPt. 

36® 


Brandts CW.) 1nc-_ (20p,_2S . 

. T ^ c 


40C 


British American Got- (25a) 31® 1 
Ln. 80 <12(111 
8rlU9h Assets U5P1 64® 74 7. 44PC 
Pf. 3T (12!11). ASBCPf. 384. SocLn. 


lil (1S»Ti) 
rillsh f 


British Australian (ZSp, 27* 
SrltKh Empire Secs. (So) 8* 


6 4 74- SpcDb. SO. 6*pcDb. 150. 


74pcDb. 161#® 
British Isles Gen. 


30 


(25p) 152®. 4 pc PI. 


Broidstone (20P) 113 12. 5(;DC2ndPf. 
05 (12/Ilk 44PCCnv.Uns.Ln. 03 

(13/11) 

Brunner (25p) 73 G9 (15' ID 
Bryuort |nvs. (5(JPl 71 (12/11) 
Bucknall Tst. (25p) 71 
C.L.R.P. Inv. Tst (25 PI 66®. 5pcPf. 
40 112/1 It 

CS.C. Inv. Tst 64PcCnv.Uu.Ln. 8,4 


as 1 *- 


_Me Tst. <25P> 115>>® 20 19 18it. 
6 *pcCn v.Unsec.Ui. fob 13 7 (13/11) 
Caledonian Tst. (2SP) 784 74- B (25pJ 
77® 05/11) 

Cambrian On Sees (25p^ 155 4 


Cannon Street Invs. (10p, 700 58® 840 


70-69^ 704. _ lO-'wsLn. .125_<14Z11), 


Capital 

b r - 

Carl 

Cnv.Una.Ln, 90® i; 


tai National Tst. (ZSp) 106 (14/11). 
25p) 100. 44pcDb. 430 (15/11) 

01 Inv. Tst. QSP) BE (15/11), 44pe 


Catel Tst. J5p) "10 

" " Tst. (25 P> S3.. 44PCD&. 484® 


nv.6ns.Ln ,17 ”18 (13/ ID 


JO 

Cedar Inv! Tst " — '* 

Cawin 1'fdu (5 p) 94 
Channel islands Inter. Inv. Tst lot Shs. 

129® 5 (15/11). Cap. Shs. 4550 2® 
Chartar Tst, Aflcy. (Z5 d 1 45. SpcPf. 
424 ,(12111). 44ucCav.URS.Ln. 78 94 
*15(11, 

Charterhouse^! nr T« (25p) 89. 44PC 
CUy. Cm}, Inv. Tst Inc. C25p) 19*. 


Cab. Shs. 139® 7# 30® 
si'r fB**" ln ^-. SB® (15/11) 

C tv intnl. TIL (25P, 72, 4*peCnv-U 
Ln. 78 (15/111 
CitvOversess Inv. Tst (18p)-10'j (15i)j) 


Clayeriio^jM I n*,_ Tst._( SOp,' 67 s 


. .. nvs. (lOpi 564 

Clyd«Wle_J_ny. (Z5P). 73 _ 4. 9 i25p) 


Merchants Q5PI 51#®. 4pcLn. 78 
Metropolitan i2Sp) 178 5 H5iTT 1 
Monks i25p) 404 394 
Montagu Boston MOs) 85 <13/11) 
Moorgate (25pl 63 n5,'11i 
Municipal <25pl 180 (14:11,. 5«cPf. 


American Metal Climax Inc. Wiiranti 
SUb.Shi. 490® 85 70# 60- BpcDbs. 

asii.A u 

Ayer Hiram Tin Dredging IZ5») 134® 

Be raft Tin wolfram QSp, 28 4 9 
Burma (17'ssl 5# _ . 

Central Provinces Manganese Ore (12 4P) 

Charier Consd. (Reg.) /25Dl 159® 62 
4 60. SpcLn. 64 '13/1 1) 

Charteraall Finance Hides. (W IS 
Coosd. Gold Fields /25P) 1930 24® 5#® 
4® 5 4 6 7 54. 7*pcUmR®Lj,. 644 
(13/11). 8*ncOirsoc.Ln. 87L-® * 4 

Gerer Tin i2Sp> 216 (121 ID 


Idris Hvrauilc Tin (TOpl 27 03/111 

■" oini) 


KilUnghaU Tin (25pl 168 .. 

London Tin Coro. I20a> 165 
Lonrtio QSn, 88® 92 14 34 3 24 
90 4. 7i ? pcUnsec.Ln- 68 S (12,'IIL 

T'-oc Unsec. Ln. 8«-a9 60: 3 

Malayan Tin Dredging <25ol 145 M4/11) 
Northgate Explorarton (SCI) 245® 
Pahang Consd- 1250) 103 


Renong Tin Dredging <10p, 74 (13.11) 
Rio Tlpto-ZInc Corporation (Reg., (25p) 
213® 1210 15 18 l> 14 13# 4*. 

Accumulating Ord. (25ol 215 16. Ord. 
rBr.) i ZSp) 243 4 (13'11). Option 
Warrants Br. 13 *- (15H1I. 3.325DCA 

Pf. 38 ri5/1t}. 6x.pcUnsec.Ln. ST 
<11111 

5t- PI ran Mining (25pl 64 
Selealon TtL (25pl 352® 8® 85 55 
S/Ivermlnes (2.5pl 46® 

Southern Kinta Consd. HOP) 87 90 

Southern Malayan Tin Dredging (25 d> 97® 
4 (15/11) 

Tehldv Minerals HOp* 92 <13'11> 
ThArsis^ sulphur Copper (ReoJ 230®. (Sr.) 

Tronoh (ZSp) 64® 


RJbod. & E. African (IS). 


Botswana RST <R2> 190# 75® 

M.T.D. 'Mangula, «25p> 94 (15,'H) 

Rhod. Cpn. (16!ipl 16 M4/11) 

Roan Consd. 8 (K4) 300# 30 
Tanganyika Concessions (SOoi 220® 15® 
15. SocPf. (SOpi 90 <15/11) 

W ankle Collier* \50p> 101 MA'ID 
Zambia Copper Invests. (XBD0.24) 52® 
3® 40 3 4 24 

Zambian Anglo American (SBD1-40) 207® 

a 


South African (183) 


of s. Africa 


Ngglt S A. (Reg. B&M9US1 10470 (12.11) 


Nelson Financial (25p, 216 <12/11 
Db. 215(13/11) 


Bpc 


New Court European «25pi 624 
(15:111 


New Hibernia *.50p, 44 

New Throgmorton Tst. Inc .50%. ,2Sp> 26 
CapAA 101® 1. Wes. to purchase 
£1 Cap Xu. 61® 4. 4pcUracdXa. 51 


■14! 


New World Genl. Inv. <2Sp) 47 B (ir,1t) 
I25pv 85 6 M3;r 
QSp) 169® U5<1 


New York Gartmore 


Nineteen Twenty-Eight 


Nippon Fnd. Sterling MOp, 112 (14/11) 
jc Secs. Cpn. QSp, 82 4 


Nth. Atlantic 
(14/11, 

North borough QSpi 131 
Nrthrn. American Tst. :25p) 874. SpcPf. 
41 «* (12/11). m 82 (13/11). Spc 
UnseoLLn. 91 <12/1 1) 

Nrthrn. Secs. Tst. S-iPcPt. 404 
Oils Assoc. (ZSp, 41® 40. SUpcUnscd. 
Ln. (25p) 20® 

Omnium 5pcPfd. SB® MS/11). Dfd. <25p) 
132® 2 3. 74PcUnscd.Ln. 120® 


Orbit Hlds^. QSp,_57 60 1 ( 12 , 1 , 


Ootwlch BpcPf. ' 434 
Pentiand (2S«i 93 MS.’ll). 44PCPI. 323 


44PCDb. 89 (12/11) 

"iP* «2® 6® 54. 


74PC 


Premier inv. QSp, 

UnsccLLa. 120 M5.11) 

Prop. Inv. Fin. 156. BpcUnscd.Ln. 95® 
Raeburn QSp) 107 
Rail, Secs. Tst. (2Spi 22® *® 4 
Rights and Issues InC- (25p) 32. Cap, 
«25p) 34?®. 74ocPf. 644® 

River Plate Gen. Dfd. Q5p] 112 (I5j11) 


Robecq CBr., fFb_50, 414£ * | 40* (i5.T U 


•iat. Prov. BkJ 


Sub~Shs. (Reg. in name 
(Flsjl 407® 10 
ROllnca (FN.5QI SUSS4*#® SUS54.55. 
Sub.-sh*. in name of Nat. Prov. BkJ 
:FIS.5) P4O70 lO 

Romney Tst. (25P, 75. 4*pcUnacdLLn 
824 4 (15.111 


Rosedfmpnd JncLShs- QSp^KK^ 


Rothschild 372® 5® 7® _ 
734-. 64pcUiucd-Lfl. 113 
St Andrew Tst l2Sp» 202. 


5pcPf. 


414 (15/11) 
St. He" ' " 


5*pcf>f. 


. den’s Secs- l25p< 424 4 
Save and Prosper Linked incShs. (l Op] 
10J2 (14/11). capita. 72 3 
Scottish American (SOp) 85 44. lOpcPf. 


.78 7 (13/111. 4pcPf. 32 (13(11) 
Scottish Continental (25p> 674 6. 
to sub. for Ord. 214 


Wts. 


Scottish Mercantile (25 b, 68®. A (ZSp) 
69 M5/11, 

Scottish Cities A (25p) 98® 

Scottish Eastern (25P) 103 4. 44PcPf. 
36 (13/111 
sh Eun 


Scottish European QSp, 75® 84 
Scottish Inv. Tst Q5p) 87 64. E4PCPfd. 42 
(13/11) 


Mortgage T*t QSp) 82® 4 4 

National Tst <2Sp, 124 4 

Scot Nthrn. invest Tst. QSp) 1024 3 4. 


Scot 


Tit 


4*pcPf. 37 

Scot Overseas commonwealth 
(25PI 78 6 (13/1D 
Scot. Utd. Investors (25p) 107® 104 ,1 
4pcDb. 60 (13/11,. 4*pcDb. 52 (1%,, 
Scot western invest. (25 pi 


B (25pi 86. 44pePf._37 (12/11, 
----- T52® 


88® 90 694. 


44PC 


New 


Spc 


Second Alliance TSt Q5p) 

Second Brit Assets Tit I25p) 202. 

Pf. 37 (12/11). BocLn. 200 
Second Broodmount Tst (5p, 31®. 

I5p» 31* 30® 

Second Con. Tst (25P) 1200 19t*. 

Pf. 39. 74PCLB. 1191 
Second. Gt. Nthrn. Invest Tst B (25p) 87 
Second Scot Invest. Tst. (2£p, B24® 14® 
4 34. SpcPf. 41 (13/11) 

Sec Tst Of Scot (25p) 13412® 

Simomlde Invest. 113. 4tpcLn. 88 
(15/11) 

SlxeweU European Invest Tit (1 Op, 79 
1 1 <4/1 1 1 

Slater. Walker Australian Invest Tst. (ZSp) 
91® 2>i 

Slater. Walker Far Eastern Invest Tst 
(2Spi 141® 40 1 M5/1D 
Slater. Walker Invest Tst. (50p) 994®. 

84DCLn. 94® 90 3 
Sphere Invest Tst. I25D) 83 >13/11) 


Standard Tst T25D) 1224® 340 4 3 

... rt 28 fla|11J 


Sterling Overseas Invests. MOp) 

Sterling Tst_(25p> 141$. SpcLn. 8,® 
Stockholders Invest Tst (50p) 336® 


Technology Invest. Tst <25g) 85 <13;,1>. 

■Zip, 34® 3 2 1 115/11, 

Telephone Gen. Tst (25p) 146#® 3. 6 PC 

Ln. 93 (15/11) 


Thanot Invest Tst (50p> 534 (13/11, 
“ ’ Growth Tst (25pl 


Throgmorton Secured 

241,®. Cap. Ln. 924® 4 
Throgmorton Tst, USpi 674® 401® 9. 
B4ocLn. 122 (15/11, 


Tokens ate Inv- Inc. j (1 Op) 223 5 8 7 

" 115/11). tap. QSp, 


Tor Inv. Tst. (2Sp> 60 
105 4 (15/11) 

Toronto and London Inv. 2BSO 
Trans-Ocegnlc Tst. (Z5p) 135 (12/11). 

44ocLn. 85 (ISilIl 


Tribune Inv. Tst (SOP, 566 (14/11) 
Triplevest Income (59p) 51®*. Can. 


80 


ISO® 


Tristram Inv. Tst (Sp, 20 (12/11) 

- (25P, 64® 7 6 5 4 6l z 


Triumph Fnv. Tst . _ . . 

Trust Union Q5p) 77® <15/11/ 

Trustee Corp. QSpi 101 ij. 44pcPf. 34®. 
3ocDb. 38-4 115/111 

Union tom. Inv. (25pi 111 12 (14/1 1L 
E*ncLn. 97 8 (14/11, 

Unisec (R0.10) 371* 8* 114/111 
United British Secs. Tst USp) 191®. 


JpeDb 86* M2/11, . 

United Kingdom and Overseas Inv. <25g) 


66 U4/1D 
United States Deb. 4 Corp. (25pl 66® 6 5 
<15,111. dpcDb. 32 (12/11), SpcLn. 86® 
5 M5/11I 

United States Tst fnv. Fnd. (SUSD 850 
(13/11, 

Upgown Inv. (25p) 33* 40 
Viking Resources T«. Q5p) 108 
Wai brook Inv. Tn. (25p, 44 M5/11) 
Washington Inv. <2Sp> 63® 2# 

Wemyss inv. 263 (15/11) 

Wrat Corat and Toms Reg. Inv. Tst. C10p) 

Watt of : England Tn. r25p, 69 74 7 


(19/11, 
Wfil 


^^iSMrfccn Inv. (Z5p) 484® 6 


4 7 


Winchmore Inv. Tst (25p) 69 (15/11) 
“ ' -hit 


Wlntcrhanom Tst (2Sp> 190® MS,... 
Witan Inv. (25p> B4® 3® 44 3 54. B 
>asw 8 , 4 ® 1 78 TTs/lll. SpcDd. 624 
(13/11). apcCnv.Db. 70* (15/11) 
Yeoman lav. Tst. QSpi 153 (12/,,) 
Yorkarmr inv. Tst. (,0 p, 224 
Young Cos. Inv. Tst. 65 (13/11) 


UNIT TRUSTS (3) 


Clyde High Income 67JS 


83a? W'V. 


724® 1,5/ID. SpcDb. 70tJ (13/11, 

itsiTvT M,rl!el ***■ Pta - 8f *- *n 


M. and G. 

Accunt .1274 (,3/ID 
(12m i E,,^0|, ® a,, anfl Gen - Aocum. 57 J 

*cis/ii> G, Far E “ t * rn , “ 1 a * n - 5B -® 


Angio American Carp. 

(RO.IO) 307® 8 7 9 
Anglo American Gold Imr. (Rl) 14*® 

Anglo-Trim svaal Cons. in. A (R0-50) 10* 
(14, Til. ptg. Pf. (R2) 460 (14:1 , L New 
Ptg. Pf. rR2, 4 04 (12/1 1, 

BMropsgate Platinum (R0.10I 103 
BlyvooruUzIcht Gold Mining (R0.25) 390 
Bracken Mines (Rl, 12S 4 6 
Buffeislontein Gold Mining CR11 970 65 
Cons. Murchison (ROTO) 440 (15/11) 

Coronation Syndicate CR0.25) 182® 80 
Oaggaionieln Mines (ROJO) 6 
Doomfonteln Gold Mining (Rl) 540 
Durban Roodepoort Deep (RD 500 
(12/1 1 1 

East Daggafobtein Mines (RD 48 
(12/11) 

East Drlefontehi Gold Mining (R1> 31 5t® 
35 40 38. Combined Units 290® 

East Rand Cons. MOp) 16 (12H1I 
East Rand Proprietary Mines (RD 355 
Elsburg Gold Mining (RD T 52#® 60 S3 
7 9 62 

Free State Development Inv. Caro. 
(R0/5Q1 105* 16 

Free State Geduld Mines (R0.50) 865® 
60 

Gedidd invests. (R1< 25G ^ 

General Mining Finance <R2> 12*#® *0 

CoM Grids’ of South Africa (R0.Z5) 124® 


Berkeley Hambro Prop. (25p, 325® 36 30: MeLcoO Russel t5A. TesLn. 95 (15/11) 




i * 


40 28 35 
BlltOo (Percy' QSP) 900 __ . 

Bradford Prop. TK. (ZSp) 165 HA'ID 
British Anunl (5pi 63 <15/1 It Na» (591 

SrllKti Land' (2SP) 1820 5® 7 4 904 90 
89 B 91 . Warrants to sub. 107* 5® 7 
3. 9 4pcll nsee.Ln. BS-'i _ 

Brtxton Ea*. I25 p> IM 12 
Burton (Montague, -Prop, invests. (3 So) 
.61® 


Capita) Counties PTra*.(25«t_l20® 1® 34. 


or ranu to *sb,_55*® 49* 51* ij 


Carol no inws&L (Sp, 
Central 


Dirt. Prop. 74KlitMtAb. 624 


Cemrovtnctal Eats. (20p) 131 (15.1 1) 

~ - Hidov 8 lapel it Mt. Ob- 

254 (13.11, 


Chariwood Alliance- Hidov a*i 
734(13 111. 7 ‘zpcUnaecLn. 
Cnown secs. (25pi 217 


Church burv Ests. Q5o) 265 (14,11). 
:.Ln. 62* (13:11 


Unsnc.L... 

City Country Properties 6pcUns.Ln. 

(13/111 


Bpc 


gill 

Mu wars Ellva tHIdes.) 25 
peacock S tint Ests. (10pt 37 (12/, D 
Pundalova Hldgs. qsw 454 M4ii, * 
Hue Ests. Hldgs- <25p> 68 i14 11i 
S cottish Ceylon Tea (25m a 114,11, 
"’«5a HW9v (10 p( 7«»* - ' 


Tefth Hkins. 418- 5.5KPT. SO <l4;li< 

Werren Tea Hlds*. 113® 10 ' ,in 

West Nile Hldgs. ua tta.-lu 
VTcnern^ Dooars Tea HHMs. EocPT, 41 


y* 






TRAMWATS & OMNIBUS (2) 


An^tpvAracntine 


Trams dpc3rnDb. 


53 


/ ri* 


ewer iG.) MOW 32* 

usbon Etc, Tramways 280 (tSill). 

-Pf. 76't® 


City Offices (250) 107*^1 5i1» 


Colman (E. Alec) B*pcDb. 6l (14*11, 
Cornwall Property (Hldgs.) (5pi t08® 94 
_9. lOPCUnvLn. 105® 2 
Country New Tomb (,0p) 514* 48'j® 
55® 24 3 is. 7pcUu.Lh. 165 
County District (10p) 114 13 .. 

Craigton Com 8-aoeotv *9 'U'lD 
Daeian Hldgs. <25o) 110 12 ... , 

Dam Estates (20 b) 56 (12/11). 


WATERWORKS (10) 




UIU.LD. 129 (12/TD 
ilOOl " 


BPC 


Oorrlngtor 
Edger 6pc: 


_ 73 (14/111 

Ob. 57 <12/11, 


Esuns <2 So) 1231)0 5 4 
Centre 644 (15/111 


Eimon . 

Evans Leeds (ZSp) 139® 41 


Forum fVOBJ '374 (13(111 
- ‘ - - tS p, 3 r 


Fraternal Estate* (So) 35>:« 7* 

Gal bf ord Estates MOp) 1580 7® 65® S3® 
61 5 2 4 6 

Gtanbeld bees. New 320 
Great Portland Estates (SOp) 265®- 79® 
81 76 8 

Green (R.) (10p> 63® 590 614 
Greencsat (5P> 27 B 
GreenHure MOdi 69® 704 
Grovnvood iSb) 41 40'; 

Gnardlan (Hldgs.i QSn, 148® SO® 50 

7 5. SocUra-Lru 628# 20t 20 (15/11) 
House Property LOMon ISOp) 105 
Imry Hldgs. i25p, M6 » 13/11, 

Investment Hldgs. QSp) 112 (15/11) 
Jernryn <2 Sol 70 2 1 19/ID 
Keith Henderson (So, 126® 4® 5® 9* 
304 5 I 7 12 l'i 
Laganvoie Estate tiopi 70 


Land and House Prop. Cm. (SOp) 1664 

— - 12S j 


Land Investors QSo) 

Land Sect- Invest. Tst t50pl 222® 5® 8® 
7® 34 5 3 3d 2941 324 2 5 304 1. 
6pClstMLDb. 52*0 (15.11). 6*DC1 RML 


Db. 654. Do. 1993-96 53*. 7*BClltMt. 
Db. 59 * * “ ‘ 


vo. » (14 ;Hl 9BC1ttMr.Db. 74 u. 
S4BCLn. 684® *® 4. 5*ocLn. 184® 3® 
4 24 3 5. 6*pcLK. 152® 6 41> 

Law Land <20n) 16«® 7®. 8 7 9 70 '3 1 
Lewston inti. (124D> 128® B 9 2 20 8 7 
<15-11) 

London and Provincial Shop Centres (HldgsJ 
opt 157® 50® 3 5 
London Bridge Sect- MOP) 163® 7 
London Cfty and Weetcliff Props. (IOp) 
-I® 4 24 4 2 34. New nOBT414# 4. 
64oCl xtMt-DU. 57® 

London Countv Freehold Leasehold Press. 
3*PClStMt.Ob. 474 <13:11). 6*PClttMt. 
Db. 57* (15/11). 7*PClxtML0b. 654 
>13(11) 

London Shop Property Tor. (25j>> 82. 84 pc 
L n. 102® 

Lvnton Hloos. (2 On, 1 58® 60® 2® 5 
ME PC (ZSp, 197® 2010 200® 198® 
2004® 70 1994® 50 207 64 4 6 5 4. 
44PCPf. 364®. 4pc1ttMT.bb. 444 
(15 ID. BpcLn. 62#® 3 05.-11,. SpcLn 
146® a 

McKay Secs. Cap. <2Qo> 162 (12/TD 
Mirier EnaiM «2Sp, 38 
Marsh (Laurie, Grn. HOn) 10540 TOO 12 
” 04 13 14 


Mavbrook Props. i2Sd> 155 7 H5.TD 
i^Sumtin Lands 6*nc 


Metropolitan Railway Surotin 
IstMt.Ob. 564 114/11) 

Mldhurst White Hldgs. MOP) 73* 54 7 
Mountview Bite. (Sp, 51 
Mucfciow (A. and J.) Grp. USd) ,50. P*d. 
Q50t 145 35 (1 AT 1 , 

Mankind Proos. (50 d> 272 70 (12/11) 
New London Props. <25n) 215 5 10.n4.TD 
New River 74pcLn. 233 <t2.*-ll) 

North British Props. QSp) 120. Op. QSp) 
121 

Peachey Prop. Cpn. i25pl ISO® 23Mb 32 l 
2 3. SpcPf. 39. e*PC1t«Mt.Ob. 66 
15:11, 

Peoreula invests. I5p) 87* 6 (15/11) 
ron. and Reversionary Invest. Cpn. 
25D) 2680 60 55 M5iT1) 


Pros. Hldgs. Invest., Tst. (25pl 325^ 


Proo, Partnerships Q5p1 100 (12/11 
P roper t y Sec. Inv. (50p) 215 
Raglan Prop. Tst. <5p) 37*0 4® 6*9 8* 
4 9 6* 8 

Regailan (25P) 52® 

Regional Q5p) 228 (13/11). A 

* ' -“iol 212® (IS/ — 


Ord. (25a) 


S/ID 


Reliable Props. (25p) 55 (14/1 T) 
“ ‘ “ " - (25 d) 96 


Rush Tomkins Gp^ _ 

SL Martins Prop. (25p) 181* 91. 54PCLn. 
232 (14(11) 

Samuel Props. QSp, 226 7 

Scottish Metropolitan (20 d, 108® 11 10 

Secood City Promt, (lop) 46. New Ord. 

(IOP) 45 7 (15.T1). 7ncLn. 91 (14/11) 
SI mo Secs. 8'tpcLn. 63 <TS/1l) 

Slough Estates OSp, 654® 3® 64® 74 7 
6 4- 6*pcDt>. 754 C13IT1, 

Soree (Rl) 1080 5® 5 3 


Star (Gt. Britain) Hldn. (SOdI 158® 74® 
6 3 24 2. 64 pcLn. 


1® 5® 7® 64# 4 5 


313# 


Geld Fields .Property. (RO.Mj^ 54. 5 


024) 174 


Govt- Gold Areas (Modder, 

Groonriri Propd (MB nr (-R0.30) 96 <19/11 
Harmony Gold (RQ.SO) 300® 1« 13 10 ,2 


Hjrt e beetffootPln Go Id (Rl) 11 * 4* 
Jenet Properties (Rl) 8a. 84/>cPf. <R1 

39S® 40 35 ST 


Jo h annesburg Consd Invest. <JV2> 17*0 
*« 169 17* 

Kinross (Rl I 215 IS 
Kloof Gold. <R1) 638® 

Units 600# (15*11, 

Leslie Gold (110.90) 52 


25 40. 


Combined 


Ubencxi Gold (Rl ^ 525® 15 


Lorakie Gold (RD 135a, 4 
Lydenbvrg (RO.IZii) 102 ... , 

Messina (Traosvaaf) (R0.5OI 37H® 


9 70 66 70# 

Oisni, 

New^Wftwatmgrand Gold (R0.50, 94 
Pot^leterarust ' Platinums (RO.024) 1*31® 

Prmdeot Brand Gold (R0.90) 845® 80 
President Stern GoM (R0i50) 7S5 
Rand Leases ma.024) 26^(14/11) 

«-“«l Mines Froportfes, <R1l 140 
Rand selection. Coro. (ROJO) 690 
Rapreonteki E«S- Gold (R2) 690 75 
St. Helena Gold Mines- (Rl, 9*9 lO * 
Sentfutt Beperk (R0.10) 145 4 (14/11) 
South West Africa QOp, SO#® 
5 33 U, ^6^' Id,nB1 (R0 - S0 ' “0* ■** B* 
Stllfomein Gold Mining iRO.50) 218® 27 
Trans-Natal Coal Corp. (ROJO) 66 115/11) 
Transvaal Cons. Lang- Exploration (Rl) 
.. 5 J° <15/11, 

U.C. investments iRI) 218 
Union Corp. (R0.06U1 268 71 60# 

Union ^Platinum Mining (R0.10, 168 

Vaal Reefs Exploration Mining (-RD.50) 
1 1* * * 

Vmterspost Gold Mining (R„ 200 5 10 


08 


Vlakfontejn Goid Mining (Rl) 92® 
Vogelsmiisbnlt Meal (R0.O2(j) 49 


CVS/Tlj 


Wtterval (Rustenburgi Pltnm. Mng. (ftO.OS, 

Wrikom Gold Mining (ROJO, 232® 30 
West Drlefon Belli Gold Mining <R1, 1740 
. *® 17® 18 17* *# 

Western Areas Gold Minina CR1) IM 91 


Western Deep Levels (R2, 760#® 805 BOO 
Wooten, Holdings (R0.50, 164® 4 to. * 

MQnkdlhaak Mines <R1) 432 


Wltwaheranand Nlgei (R0.Z5) ,6® 
Zand pan Gold Mining 1 R 11 160 


West African (8) 


13" Wldgs.) (25p, 31 4 30* 

Blslchl Tin flop) 16* >3 
Ex-Lands (1 Dp) 114 (15/11, 

Gold Base Metal H24PJ 12 4 (13/11) 
Jantar (1 2 4 p) 1 1 

Kadnna Syndicate (,Opi 16 n2/I1> 
p«n River Ests. (124P, 11 (15/11 j 
Utd. Tin Areas (12 *p) 10® 


Diamond (43) 


Arrgo- American Inv. Tst. (RQ.50) 254® * 
Com. African Selection Tst. QSp) 78® 
S® 7® 8 9 

De Steen Consd. aOpcPf. lR«g.) (R5, 12*0. 
Br. (R5) 12*® 13®. Dfd. (Reg.) (RO.OS) 
305® 6® 8® 9 8 6t 7 84 SU55.7D 
310p# 11#. (Br.) (RO.OS) 3B3 78 (15/11) 
5ea Diamond Cpn. (R 0 . 10 ) 12 (15M1) 


OIL (251) 


AmpoJ Petroleom (SAG. SO) 494 50 46 
9 

Anglo-Ccuadortan rSOp) 31 
Attack Oil S7 5 6 61 (15/ I’D 
Berry Wiggins QSp, 123 ® 2® 6. Ord. 
QSP) 1-240 7 

Brttlsh-Borneo HOP) 134 n-3/ID 
British Petroleum 552® 50® 1® 2® 50 3® 


6#«_6® 35#® 4S$4> &4t 6_S_2 SOt 


57 9 8 51 50t 60: 60. BpcPf. 74® 
684 n 5/1*1 1. 9pc2ndPf. 77®. EocOb 
_74 

Burma/] 011 407® 3t® B® 9® 8 9 7 8 

S ’ o W, SV’ J 36 ® S ® 79 7 * 7*pcPL 
- BfCP-L 71 (15/11) . 6*PcDb. 88*. 
t -jpcLn. _67. 84PcLn. 71*4® 4® 


Continental tSUSS, 23* 

- SpcDb. 69 4 


ESSO 74* 

KCA Drilling (20p, 86 ® 5® 5 
Oli Exploration (10p, 97 ® g 

36 ' 1 * « » 

Rmrai Dutch Petroleum (Br., (n.201 1&fu* 
*4® ■» 4 * 3US34.55 
S ^SL T D ra E a ep r * Tradg. iRcg.l f25pi 231#® 
8 7 b. jBr., (29pi 239 2. 7 pc 


Texaco ’. Inlwtia^. Wn, 


ZndPfi 


.69 (^1 ij. 


O 584 
' 1 . Cpn. 4*j)CLn. 70 


T 3 “"Taft 188 7 ‘ 7 " cUin& «< Ln ' , 141 
Ujwamsr QSp) 216® 15® 19® 18 21 2 
111 9 - 20 '. TwUnsec.Ln. bo * (13,11/ 
Unwwrwl Gil Products ComJUis. «USl, 
8 80 5 90 5 2 ris/lll 
w i lk "r* (CentuiY Oils, OOP) 574®. 7*pe 
n, 93 112 / 11 ) 


PROPERTY (617) 


AKtance Prop. Hldgs. ajipeUnec.Ln. 65® 
AiHed London Props, (lop) 87 
Allnatt London Props. I25pt 131 3 

Amal. lay - 


Pro*. QSa, 1294® 6® 4® 
9® Hi® 64® 71-9 34®, 1® 334 5 4 
J. 3 2 . 8 1 6 1 54 74 9. Warrants Ui sub. 


(l£l 1® 2 a.IsJl u *52?MLDb. _784 


. 8 *PCUnsecLn. 670 *®. "a*pe 
Unsec.Ln. 2000-05 65 (131,1) 

Anston HldBS. Q5P) 78 
Ap«x Props. (10p, 14* 

Aauls Secs. (Sp,. 26 4 54 (14,’llt 

'# 11. S4PC 


y?vl« 5ecs. (25p, 10 S 4 6® 
Unaec.LnTas (,4m, 

Artau^n. Propn. (25c 1 I4G® 5® 8* SO® 


61 2 GO 

ue Close QOp) 11 s® zo 2 


Avenue ... . . __ 

Bank Commercial Hldgs. (iop, 27® 60 7 

‘Slavic, io4 ® is * 8oe 



Star Victoria Hldgs. 6ocOb. 564 (12/11) 
stock Conversion (25p) 178 9 4 6. 54pc 
Ln. 192® 90 115/11) 

Sunlcv (Bernard) Tit. <25e) 370® 

Town City Props. (lOp) 954 7 6 4. New 
Ord. (IOP) 924® 5® 4 S 6 4. Wrrnts. 
S8® 40 5® 6® 9. 5'tPCLn. 252 3 
(13/11) 

Town Commd. (20p) 150® 5® 3® 9® 8 
3 61 56. 6*ocLn. 137 
Town Centre Sees. (25pl 79®. Can. Shs. 
QSp> 79 (15/11) 

Traflord Park Ests. QSp) 72 
Utd. Kingdom Prop. (2Sp) 440 (13/11). 
Ser. 8 Wrrts. 152 (12/1 D 
Utd. Real Prop. <2Sp) 330 
Waite Sen (IOp) 100 (14/1D 
Warner Est. Hldgs. (ZSp) 105. 6(#PCU>. 

55 (14/11) 

Wamford Inv. <20p1 31S f 15/11) 

Webb (Joseph, (Sp, 2S <15/11,. 8pcDb. 
63 4 (14/111 

Westminster Prop. Gp. (ZOp) 186® 78® 
Wingate Inv. QOp, 173. New Ort. (20p) 
40 

Winston Eats. <25p) 43 4 404 14 0 2/11). 

W%dJKfTp^ 5 .^p 36 (g?,lK 4 9 4 , i 


BoarmmoiKh Dlit, Wtr. 38) 


1 534 


02*11). Spc Max.) 394 tt 2 flD. -AZaf >’ 

30 1,2/11). 64PCPI. 7^4 (12/11 1 ^a* / , •’! 
P».Db. 294 02/11). 4*4cOS. J 




s • i 


C 74pSb*63 Wi ' ,er 8?,J ‘ 1MU 

7 * 521 " "*»>.. 
East Anoiian Water lOacPf. 114* (i3«„ 
East Surrey Water . A none Mox-i >V 
(13/11). 4pcDb. 29 (13/11) 77 

East w_orn BpcPf. 74 

86 






Essex SpcPf. 59* -13 1D. 

0X11). BpcPf. 57®, BPCDb. 64 
Fotkestone District 4 kP(. (Non. Cum , vi 
nan,. sjcDb. 3 ? .12.11, M 

Hartieeeals ape 361- 
Lee valley Spc 384 74 03-1 1,. anew 
ZO «4'1D. 7*:BCDb. 1991-93 61 
M>d Kent SpcPf. 38 i14 id. SpcDb. yg 


Mld-'Soutiicro 5ocCons.0rti. 341® (Unit. 
SPC PI. 1984-86 58.9 <93/19 1 * 

37* 




Newcastle Gateshead - SoeCons.Pi 
03*11). SfiCDb. 37 030), 

North Surrey a.9pcAOrd. 51 t13Mu_ 
SJccp). 59 < 


3.1 SpcPf. 33 (12/111. 
n3f1D 

Portsmouth line Mu.) 354 s fis/in 
B ® ra ^ST22T a- - Spcc ora.m 

lU/iU**' 7peW - 1M7 -M 80 

S- Staffordshire 8 (Tpc Max 1 52*. 5pcM 
23 (121,1, 5pcPf. 594 (15111) 

SbtMn District 3*PcD8. 33 (130,1 
TmrtHng 4pcPf. 310 (12/11). 6<tPCPf. 65 

West Hampshire Spcprd.' S7i. H2,Di. 

dpcDb. 28 


44PrKt. (£10) 525 02/11), 

(1211, > 


SPECIAL LIST 


NOVEMBER IS 


assoc. Fisheries BocPf. 31 
Cheottow Racccowrsa p6i3® 15® 

North Devon Water Board 4pc 1996 a u 
394® 40® 


NOVEMBER 35 (1> 


Ames 18 T74 


l'i' 


NOVEMBER 14 




Soahara Harbour Dock 44pcCumPf. 256® 
60 


NOVEMBER 13 (Nil) 


NOVEMBER 12 (2) 

Bassett (Geo.) Hldgs. 74pcCum.Pf. pSB® 




RULE 163 (1) (e) 


Bargains marked under Role 162 
(X) (e) in securities for whJdr 
quotation has not been granted- 
and which are not recorded in 
the Official List. 


NOVEMBER 16 


Aemec 18 
ACftiln 144 


Aldershot (50c.) 75 
Fund - 


Alexander Fund 470 
ai soma steel £11 
Amsterdam Rotterdam Bank £14* 


Arno Invest. 12B 30 26 
Atianr 


RUBBER (32) 


Anglo- Indonesian QSp, 33® 4 


Bertam.Con, .59 (M/11^ 


BradweH fF.MJSJ . 

Buklt Mertafam uop) S3 04/11) 
Castlefleld (Kiang) nop) 95 OZ'll) 
Chersonese iF.MJS.) HOp) 73 01.11) 

Con. Plantations (Kftrt 564- Warraiuts to 
Subscribe 18 

Dalkeith (Ceylon} (iop, 8 (14/11) 

Dunlop Plantations 6pcPf. 44 2 (15/IT) 
East Asiatic Rubber (So) 37 (15.11) 

Gadek Rubber OOp) 43 

Golden Hope Plantations ft Op) 62 3 1 4 

Grand Central Invest. (10p, 4* 

Guthrie Corp. 3684# *t. SUncPf. 41 
di’11). 7*peLn. 60 (1311) 

Mghiands Lowlands (10p) 104® 5® 24 
Holyrood Rubber 360 (15, 'll) 

.Hongkong iSeiangor) OOP) 115 (14111) 
Killing hall (Rubber, <10pl 143® 70 
Kuala Lumpur Kegong (SMai) 434 
Kullm (100) 32 4 3 (15/11) 

London Asiatic (10p) 41* <TSf11) 
London Sumatra (lOp, 314 30# 

Maledfe Invest. (Sp) 43 (IS.'II) 

Malakoff Rubber (TOP) 68 <13iT1) 

Malaya lam Plantations dOp) 14 4® 

Mara wan (Java) (lOp) 28 (15|11) 

Must River (lOp) 62 
Pa rating Rubber <10p) 404 «14,’11) 
Ptanration (10p) 544. ITpcLn- 207 

(15/11) 

Rembla i5p) 94 (12j,1) 

Sfngapare Para (5o) 204® >15/11) 
Sagomana Gro. (lOp) 5Jii® 4 
Sungei Krtan 94 (12/ID 

. ,nv r**- <10p) ,84. Shs. (,Op, 
34® 4 

T aiding Rubber (iop) 31 (14/11) 


SHIPPING (163) 


..lantk RKhheld £584 
Aust. Cons. Minerals i20c.) Ip 
IP Canada 735® 

B. and a. Inds. A 125® 2 
Bank NSW 5770 
Bounty Invest. 81. New 6® 6 
drldoe Oil 54® 

Canadian Breweries Com. 220 
Canadian Commit 684 P.m. a 
Cathay Sect. 39 

. totagv 7 UPC 100 
Coles G. J. 124 

Colonial Sugar Refineries 313® TO® if 
Cominto £18*® 

Cons. Bathurst £14> M i«. 

■ii* Invests. 30 
Deutsche Bank £57 
Dictaphone 535® 

E2 Inds- 27 
Eastman Kodak £654 
Economic Invest. Tst. p680® 

Exxon 494# 

Federal Co. £16* 

Grace Bros. 148 
<od>ngcr Mines 24)4# 

Home oil A £27*® 

Hong Kong Land 126 
'■iutcfilson Inti. 119® 23 2 4 
( Warrants i»p 


Imperial OK £22U|»® 


Indonesia Cons, 20 ■ 


mil. PaclUc Con. 93® 2 

SUSB.38 P441 


jartlne Mathieson 

Jones (David, 84oc Notes 4 pm 
.ittic. Long Lac Mines 104 
rietw Exploration 70 
Jontccatlm Edison 70 
bank 520® 1® 

New Meta) 

Nickel £9*0 
Noranda A 27 <* 

Oil Search 8 7 
Overseas Trust Bank 564 7 
Paclffc Pets. £17 -/ m® 

Pancontinental 44 

Pep-Bov-Man Hfw jack SU51S*® 16® 

reko Wall send 425 

Pioneer Concrete 128 

Poseidon 41 5 

St. James Props. 74 3 

Sumander 1*® 1 , 

shell Dll (America! £34 

Uater Walker Aust 51® 4# 34 

Southern Pacific Proos. p25® 44® 

Target Pets. 2 
Tasminex Gp 


urta Hldss. 97 

Nationwide 1444® 4 


Thomas 

Tokyo Trust 324*® 

Waltons 150 
Westrallan Nlckei 104 10 
vhccfock Marden A 83® 5 4 e 
Wheel ock Maritime 82® 79 
WiJOdtide Burraah 889 DO. New II 13 
14 15 194 


NOVEMBER IS 


Aim 740 
Amal. Pets. 44 
American Cyan amid £10* 

American Home Prods. £22)|i 
Sfd/N*® ^ ,In soda Fabrlk £254 
Basin Oil 4® 

Bata Kawan 203 

SlfftJTls 2 ** g - 

Black and Decker £82* 

Blue Matal Inds. 123® 

Bougainville Cooper 151 2 50 


Bounty OH 


Brit. Common with. Shipping (SOp) 26G* 
4® 5® S 3 . Sl-pcPf. 45 (14/11). 104PC 
Ln. 92 <14/11 1 

Caledonia Invert. <25p, 2540 6 4 


Common Broe. (50p)'l184 

— 66 ® aij 94 7 904 14 


A 650 


Court Line i25p) 

86 74 90 88# 9 92 88 
Dundee Perth London Sec*. QOp) 940 
Fisher Uames) Sons asp) ,13 (15.11) 
Furness Withy 136® B 7. lOpcLn. 95 

Graig Shipping 650 (13/11). 

(1311, 

HouWor Lh» 352 (15111, 

Hunting Gibson 3-10 (13/11) 

Jacobs (John I.) I20p, 40* 

London Overaeaa Freighters (25p) BOirfi 
1.4® 1 41 2 

Lyle Shipping (25p) 12, (13/1,). A <25o) 
,20 (,3f,1) 

Manchester Lfnen <2Qp) 53*. 5 'roc Pi. 

40 (15/11) 

Ocean Transport TYdg. <25p> 136 7 54 
Peninsular ^Oriental SpcPM. 38 Dfd. 
141® 8 9 7 44 . New Dfd. 144® 5® 

»,«• K^^ifir- 27 
Wia^ 1,6 ts a 

Runriman (Walter) I25p) ,30 (15/11) 
Sheaf Steam Shipping (50a, 264® 9® 
Southampton I. of Wight SnePf. 37 (14/11) 
Stag Line 265 60 (14/11) 


TEA & COFFEE (12) 

Assam and African Invests. 44 (15/11) 
Assam-Dooirs Hldgs. 70 (14/11) 
Bandanna Hldgs. QSp, 


Bandanga Hldgs. QSp/ 114® 
Blantvre Tea Hldgs. 220 
Borelli Tea 85 


British Indian Tea (Hldgs.) 77 <13/11) 


Camellia Invests, flop) 56 (15/11 

4JpcPf. 48 


Ces snock Hldgs. 220® TS, 

<12111/ 

Ceylon Indian Planters’ Hldgs. 92 (13/11) 
Chubwa Tea 62 (13/11, 

Consolidated Tea Lands 208 ClS/tl). Spc 
Pf. 45 (14/1 D. 7pcPf. 67 112/11) 


Crosby House. Group 125 (14/11) 
Ddtenn " 


Itenne (Ceylon) Tea Estates (lOp) IQii 

Empire of India Hldgs. (iop) 4* (13/iD 
Gen. Ceylon U0p)_8* 04111, 
and 


Highland 


Tea. Of Cff)rl0n_Q5pl 22 (14/11) 
Lebong Tee 1 


Jokal Tm Hld^L 69 (15/11) 


Longbourw Hldgs. 88 (14/11) 
■“ on) Taa 


Luneva (Ceylon, 
(15/11) 


and Rubber 48 


Cathay Secs. _. 

Ceianese Canada Pf. (51.75) £10*® 
Comalco 177® 

CODS- Edison £10*® 

Cons. Gold (Autt J 242 
Cons. Rutile 82 
Conrinc Rio Tlnro 213 
Cordon InL 525 
Eurounton £25 

Financier* Haussman SUS164 
Gammon S.E. Asia 46 
Indian Head Wrnts. 3159 
Industrial Eaulty 120 


InL Mining 7® 8 

K a rang I 44® 4® *® 

Kimberley Clark £19U 


Lahdall Hldgs. 36i«t 7# 

Lawson Motor (SA, 55* * 

Lomax £5*® 

Marine Midland £,3)ia 

Mount Lvell 115 

Murianl Hldgs. it 

Netherlands Bank (SA) 505 13 II 

Nicholas InL A BO 

Nor bank 66 


Nariln Cpn. 8580 

Wert Oil Mineral* 8 


North 


Palabara 630 
Pecftlne 


- „ nev £16.58 
PMroflna SUS197® 

Pm 011 2® 

Placer Devels. £12* 
Planet Resources 24 H 
Raven sthoroe Cooper 2® 
Rockwell Int. £14* 

5.A. Rea* rve Bank £13S 
Sabina Inds. 40® 3 
Shell (Canada, £10'<ia® 
Stellenbosch wines 240# 


Sunaingdal* 011 450 
550 "■ 


Tara Exp 650 40 
Tonga at Grp- 200 
Unilever N-V (Fis.20) SUS44* 
Van Omeron £63 
WMn Creek 45 
Wilson f H.J., 635 
Yukon Cons. 97 9 


V 


NOVEMBER 14 


Acme Gas Oil 6,3 
Advertising News 170 
Aquitaine 3US119*® £ 
Aust. Motor Inds. 48 
Berlunui Tin 275 


Comalco 170® 
Consd. Food 44 


Containers 170® 
Hamburg r‘ 


\ “ . ' 


org Elec. Werke (Br.) £24* 

rale, 


Hameraiey Hidgo. 110® 
Hewlett Packard £47® 
Indian Iron Steel 19*® 
Jardine Secs. 118__ , 
Marieanait Cpn. £21 Um® 


i**’. 


REGIONAL MARKETS 


fHces tn para and denonHadans 
BOFAST Bvereri 


at 25p mdaa otbarerisa stated 


B’frat 

Piolaj/ Pkj( (Bpll 
Hucbes fB) (£1)1 
Nlnah Sc't 1 df| 


IRISH EXCHANGE 

£63.80) . 


Rsxq.e^0)85- 
AlUnaee Gas £1 
UutolKP-J.}... 1 
Cano. Prod. Ire. 
ClondaUrtn ...... 

Goodl)ody(£l).. 
Helton (fildn). 
Irish Distiller*, 

Irish (Tire Bd 1 

Jacob ... 

Smith Grp lOp. 
S iMh nnm 

Dofdsre 


MIDLANDS « 


Bbom Port A... 
Ecu no 10p... n „, 

HvaiiaP.W.lOp. 




Hal'mSl'ghlOp 
fi’ln-norr, 
Lorofl'iSlUpEt! 
Pemrae C.H. -.1 
tiLodall (ffnU 


33#a 

See 

o/lg 

740 

17ig 

64 

SOu 

135 

137 


| Vincent (H.)._|lS71a 


-.... Oordner tLi ... 
-4 | HarU'y tnd 20pj 
.... H’ ■ ” 


— - Hlgsna BrevJ 
— ... HoltJaa , pli£5n 
>I.O.kLStm£Ll 


NORTHERN EXCHANGE 


' fAlbnnylov 20pj 211* 

— [Ash Spinning, 60 


..... Ntoboto Vim... 

HttanaU'mth. 

P.M, A. 

Pwl Mills 

bavenCunlSi. 
Shiloh Splnn.. 
SwnaLaji33hp. 
Thvn'r Knt 2Up 

Wood (Kd) 

WodwnltfUyp 


Booth CbM Up 
Brads' (G). ‘A' 
BriwatrBsttOp 
BrtNtb'pfbOp) 
BmyKlaf(3Dp> 
Ctorar L'toTl.. 
Dcson BLA-'A* 
Kllen 
HneMuLayPr. 

Da. Deferred 
Bra Bine. 


185 
76 
■336 
WO* 
BSff 
62 
69 
" 67 
30*| 
43 
40 


142 

41l« 

119ifl 

117ia 

130i« 

luB 

1251c 

160 

30 

30 

34 

37 

70 

SSUI 4 

40 


lg 

-4ia 

4-3 

+513 


SCOTTISH EXCHANGE 


Berw mu. 
CrniffASonelil 
Dundou ice £1- 
DundeoCrmeil 
Kills Jt McUdrl 
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MONEY + EXCHANGES 


Rates remain unsettled 

Bask of England Minimum widely within each category, .with In the inter- bank market, over- 
t endin'* nw borrowers and' lenders 'Slicing it night loans were at BJ-10 per cent. 

i*enuuig Ante ■»■<»% particularly difficult to agree early-on, but touched S per cent 

(since November 13, 1973) terms in some areas of the local in some quarters at the end. 

_ , - • . ^ loans market The minim um-acce pte d bid for 

Short-term interest rates Day-to-day credit- was In fair Treasury bills at the- weekly 
remained rmsettled m the London supply, and books were balanced tender was reduced by 42p to 
money market yesterday, although without . official intervention. £900 (equivalent to an increase 
the reaching of a new average Banks had carried over a surplus of 1.B846 per cent- to 12.4341 per 
rate of discount for Treasury bills from the previous day, but as cent In annual discount terms), 
at the weekly tender removed one widely expected, this was broadly The amount of bills offered was 
area of uncertainty — with rate cancelled by new factors, with the reduced by £l70m. to £80m., and 
rising 3-7002 per cent to 12.4136 market facing a net Treasury bill applications fell by £208.3m. to 
per cent, bringing the Bank of take-up, an excess of Government £2 18.7m. Bids the minimum- 
England Minimum Lending Rate disbursements over revenue accepted were met as to about 
back onto the basis of Its standard transfers to the Exchequer, and a 43 per cent, against the 45 per 
formula, after it had been raised rise in the note circulation. Dis- cent, secured the previous week at 
on Tuesday, independently of the count houses bid 10J-U} per cent £97.32 per cent All bills offered 
formula, from 11} per cent to IS In places for secured call loans were allotted, while next week the 
per cent Quotations for various to start with, but later balances tender will be raised to £200nu 
types of loans tended to vary were found at 7-8 per cent, or so. set against maturities of £180m. 
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t Local ■ hHuii i / Ifyr and emw Souses seven days' notice, others seven days flsefL * Long -term local authorities mortBMc 
rates nmniTmthf 1st per «r*W . lor three Tears; 154 per cent.' for four years: and 134 per cent, lor 8n yean, ft Bank bin 
rates in table are baying rales far inline paper. Buying rate lor lorn- mo nth bank bills about 131-15 per cent.; and for loor- 
momb trade tall* about 144-lfit per cent. Approximate selling rate one- month Treasury bins 111-124 Per cent.: for 
(WMnanUi n-iMib per cent* .and iDrewnomb Uft-u* per cent. Approximate selllns rate for one-motab bank hois u+u* per 
cent.; far two-moath 12+jy per cent.; and for three-innmh 121-lSi per owl; for one-month trade bfHa 15-133 per cent; two- 
month 13-isl per cent.; Thnpwniwnh 13.14 per cent 

{qaance Haora Bas e Ran (published by the . Finance Houses A ssoci a tionT; Ui per cent, from November L Owing Bank 
Deposit. Rates: For gams at seven days* notice 5} per cent., and Base Hates for lending 13 per nst 

Treasury BOIs: Avenge tender rate of discount 12.4X26 per emu. .... 

Tax Deposit Account: Deposit earned a basic 3.12 per cent. In the AprfUnne Quarter u witbdrawn wifhm that quarter, 
and T-38 per cent.: if nob In the Jalv-i ot- quarter interest accrufd at a rale of 723 per cent. fur deposit* withdrawn within 
the quarter, and If not so withdrawn, at U-Xl per cent.: in the OcL-Dee. quarter interest scapes at 10 Jl per cent, m depeslu 
withdrawn within that quarter, and if not so withdrawn at the average Treasury MB rate for the period. 
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EXCHANGES AND BULLION 

Sterling fell modestly on balance opened at about $23800, but rose 
against major currencies in quickly to *2.3855 ox - so 
general yesterday. and marginal^ Sie^to^ W^bSSsso, 

as. -- 1 a- -w - 1- 

$2.3870. The trade-weighted Norwegian, krone ended 

average depreciation m the pound »?B«5ototS dollar, against 
against 10 major currencies JpIpV enrUeT raurine 

S? SS’tie* toT betwew ’iSsOG 

toTilS ’$■’ J KrX0500^ fer ; Sjg«L<« Tto. 

(corrected) figure of 17.42 per 7 ]g? 

SS£ S 3SS&“ d cSkSS MJf SfiSt. W 

SbAAun^sss s-i aj ass 

giflSS^“ffSa2S 

Sraeby 5 per cent.. annoiSd busiaeK. The met^ opoaed at 
overnight But In the later stages, about *91-92, whfle ^ 
some confusion surrounded firing was at $81^5038350), a*o 
renorts of a change In Middle the afternoon at $90Jra (£37384). 

East oil supply policy; and reports New *S7* re SSS Sf ®lSn 
of such being denied. Good and old at S32J-33J, while double 
activity was seen in the later Eagles were at *164-166; slngleat 
stages as a result with -the dollar *75-77, and half at *45-47, with 
weakening erratically. Sterling 20-mark pieces at *40-42. 
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FOREIGN EXCHANGES 
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F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint contpflatiea of The Financial Tines, The Institute of Actuaries and The Faculty sf Actuaries 


EQUITY GROUPS 


Friday, Nov. 16, 1973 


Tbura, ! Wed. 
Not. i Act. 
15 14 


Tnesday|Uondayj 
Sot. 

15 


GROUPS & SUBJECTIONS 



Ac. 


Aft 

a«. 








tha'an 

yield 


P/fl 

P/B 

Untie 

Index 

I Bri*K 




No. 

Doy 1 * 

Dtv. 

Jtetia 

No. 

No. 


Figures In paren&besea show number 


Chaos* 

% 

ylaVd 

tart) 

U»il) 




el atoeka per aactioo. 



% 

(full) 

' 3! 





1 

CAPITAL GOODS <185) 


XS0A7 

+ L3 

11.65 

4.69 

11.00 

11.89 

14839 

15487 

2 

Building Materials (29) 

... 

147.89 |+ 1.6 

13.58 

433 

10.10 

10.10 

14450 

150.59 

8 

Contracting. Construction (22) 

867.47 

+ 9J9 

1935 

335 

1135 

1131 

89934 

27439 




26H89 

+ 1JI 

11.81 

5.84 




972.62 







fi 

Engineering (Heavy) (3.5) ... 

160J31 

+ L0 

12.76 

434 

1034 

1034 

158.77 

18632 

fi 

Engineering (General) (64) ... 

126.81 

+0.7 

11.14 

634 

1233 

1234 

12492 

129.19 

7 

Machine and Other Tools 

CM) 

85.40 

+ 0H 

5.36 

7.00 

32.05 

2938 

5498 

56.57 

8 

Miscellaneous (24) ... 

... 

138.23 +0.8 

10.18 

449 

15.73 

13.70 

157.14 

14031 

9 

CONSUMER GOODS 
(DURABLE) (59) 


180.87 

+ 1.6 

1231 

ZMS 

11.10 

11.06 

15835 

18234 

10 

LL Electronics, Radio TV 

(14) 196.42 

+ 1.7 

9.B1 

230 

14.08 

1432 

193.11 

19445 

11 

Household Goods (16) 

|a| 

905.88 

+0.1 

14.42 

411 

9.59 

9.S4 

20473 

21030 

IS 

Motors and Distributors 

(29) 

8ft3fi 

+ 2.1 

15H5 

417 

8.72 

471 

8339 

8639 

13 

CONSUMER GOODS 
(NON-DURABLE) 1169) 


162.48 

+ 1.1 

10.56 

4.66 

1834 

1235 

160.72 

16442 

1 

14 

Breweries (16) ... 

m.m 

191.78 

+“ 

10-53 

430 

1538 

1533 

18936 

19630! 

15 

Wines and Spirits (S) 

... 

195.71 

+2.4 

938 

433 

1936 

18.06 

191.16 

19738 

IB 

Entertainment Catering 

(IB) 

202.88 

+0H 

1237 

5.19 

11.19 

1L13 

200.94 

807.74 

17 

Food Manufacturing (24) 

• re. 140.10 

+ ua 

1132 

459 

11.91 

1131 

144.33 

14639 

18 

Food Retailing (18) ... 


15S.0B 

+ 1.5 

8.69 

330 

1939 

1429 

150.94 193.44 

19 

Newspapers, Publishing 

(16)2174)7 +0-8 

11.70 

4.03 

12.18 

12.13 

217.13 

219.94 

SO 

Packaging and Paper (14) ... 

97.14 

+2JS 

11.67 

5.73 

11.72 

11.70 

99.00 

97.46 

81 

Stores (28) 

... 

146.65 +0.8 

9.02 

535 

1633 

10.82 

146.50 

147.99 

82 

Textiles (20) 

... 

164.38 

+0A 

13.88 

5.76 

447 

731 

162*76 .166.74 I 

23 

Tobacco (3) 

... 

224.90 

+0J 

1239 

6.99 

1138 

11.03 

824.16 

280.94 

84 

Toys and. Games (6) ... 

OTHER GROUPS 

... 

68.13 

—1.7 

1234 

334 

11.13 

11.13 

9331 

6437 

SB 

Chemicals (22) 

... 

156.59 

+0.4 

8.65 

449 

1453 

1460 

19496 

157.93 

26 

Office Equipment (10) 

. 0 . 

169.41 

-08 

6.05 

231 

2136 

21.86 

170.B8 .176.41 

27 

Shipping (10) 

... 

438.77 

+2.4 

9.10 

432 

1336 

1130 

428.68 [446.68 

28 

Miscellaneous (41) ... 

... 

189.62 

+ L5 

10.34 

416 

1461 

1330 

186.76 1193.36 

( 


Istfoe 

Kol 


Nov. 

12 jeapjmaV 


Index 

No. 


Taar 

■go 


Index 

lit). 


156.61 -161.10 


154.92 

[2B5.08 

(277.73 

168,79 

130.65 

56.41 

141.72 


159.72 


i8a2i 

191.17 


|294J34 <333.68 
286^7 1299.15 


1153.72 154.03 
B7.B4 j 6B.37 
145.50 .163.55 


High* and Uwfi Indet 


1875 


High 


*-lEK>e 

Con|illatUm 


Low i Ilqfb low 


186.03 148.99. 206.37 • 82.89 
till) ( 15; Hi (4iW72« 

196.69 145.501 253.64 1 86.01 
1 2th ilS/Ui! I2;6/|Z1 , l2&« , 6£l 
|348,47<2B9.B4i 3BB.33 ■ 84.3a 
<i7/i} i iiwiii ;iiiv.v7zi {ZijMgy 

-0MBMM; 350.04 j M.71 

l ” I .9/11 1*191 i l«rV72. 'itej?*™ 

174^3 161.16 1808 J7- 138.77; 202.57 ,lti« 

' (B«i i ||»iU> lB.fi/73l <<29lMS> 
168.64:125.92, 168.59 j 126.92 
Wl) < llfi/lll I W/b/721 .06/11/13) 

67.SS 64,90: 136.70 i 43.86 
iBfil 1 115/111 1 t*-T/66l I-/3/71I 
175.76' 13 7. 14} 177.41 M-Ol 
tll/U I (lb/111 ilS/WiB Iia/llfihl 


1<ML£S 

iaOBJM) 


21438 

38.40 


210-63 

14CL8B 


1S0.46 

169.66 


836^6 
65 JOB 


169.31 

283.16 


197^6 


172.08 203.58 1210.88(188.05, 327.78 79.16 
: I (llfl) I (lb/lli lSl/4/72) 

BOB.42 242.37 (fift 1.95 187 Jl! BD7.41 i 71.10 
l I fllfU I lllrtii I(10i6i72i lit 
[921.70 239.44 >237.99 198.801 263.22 ■ 06.65 

Hail i lEufll 14/lwTai (26^* 

92.73 (116.75 1122.75] 83.591 170.59 I 7S.?S_ 


113/11 

167.18 |171w45 213.70 (212.13 
] 12/1) 
201.67 877^9 206^3; 

198.67 I8IXL01 210.70 [216.12; 

1) 


213JBO 807 Jl (323.23 


151.92 187.13 


hesn 

(2/1) 

•217.4* 

• (2/11 
260.24 
(U<1) 


(lh/UViU/OSBi jtZ4/IQ»62) 

160.72; 226.08 J 83.71 
(U/llEllB/B/TOl (8/Ufi? 
187.61; 281.87 i 80.50 
107/71 (2U;ll/72lll»^M 
174.44 287.40 i 118.78 

1(15/7/731 (lhfi/TOj 

329.99 1 50.11 
;I2/18/73i[(2J/7/fB) 
144.331211.65 1 96.98 
(lS'lIll (l»h)7Z) klhfi/TOl 
L 60.64 1 236.08 i 04.62 
vlbf Ui (Ib/d/ra 


' (2/1) 

154.66(189.70 1 66. SO 

i R/ll , 

176.69 225.78 213.60 


243 .52 
67.66 


166.98 

185.B1 


466.48 

208.46 


lane. 


( 2 / 1 ) 


il£/9/ a UJ; L7.i i 
Sfi.ool 136.69 
(15/111 (%4/7£> 
146 JJO' 204.39 
(16/111 <116/0/721 
161.65; 2113.72 
(6/P1 ]|17,B*68i 


79 2a9.6fi'B24.16; 339.16 


763E0 


g/1) . 
80.7S! 
(1C/1) 


184.60 191.47 166.84 
. 07(11 t«/9l , 

215.67 287,62 163.93 

, (B/l) (2U61 

489.78 [515.97420.07 

, , (19/n I (arm 

1243.48 1262.391 186.76 

I (17(11 1 116/111 


(16/111 1 I2.-B/721 
fi 1.76' 136.72 
1(16/1(70) 


201.92 

(3L-l/0>l 

246.06 

(l/S/72) 

317,00 

1(6/12/72) 

268.83 

<2/6(72) 


126/6/70) 

81.74 
|bfi.'62> 
87.91 

|(S»fi/i«) 

72.74 
ilS/ll/Mi 
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FINANCIAL GROUP (101) 

181.04 

+ 1.5 

— 

S3 

Banks (6) 

199.46 

+ 23 

13.48 

34 

Discount Houses (8) 

18467 

+ 13 

— 

35 

Hire Purchase (5) 

891.98 

-0.1 

11.73 

86 

Insurance (Life) (9) 

133.27 

+ 1.0 

— 

37 

Insurance (Composite) (8) ... 

101.48 

-2.2 

— 

38 

Insurance (Brokers) (8) 

808.62 

+ 13 

7.6S 

39 

Merchant Banks (18) 

18435 

+ 13 

— 

40 

Property (29) 

31132 

+33 

538 

41 

. Miscellaneous (10) 

181.68 

+ 13 

1032 
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Council) 

ERRATA 

Irish Sugar Con. Ord. Z73 sheald nave 
m 473 (14/11) 

own Matthewi Ord. shoold also have 
eon martcad S2ft IT 5/11 1 
ortairid* SpclitN. 46 tfiouM hare been 
o Uie SJUKUrwEi. 1994-96 (14/11) . 
,T.D. (MMIBUIS) Oro. Should not hare 
wan mariced 94 (15/11) • 
ard (Thra. WJ lD4recl/ne.Ln. 2000-05 
17 <i should hare baan S7t]S 11*111) 
oslaa Hldos. Ord. should here been 
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Euro-Prtm* franc rates; two-days' notice ll-U* per cent. , acren^ays nodre 
u-u* per cent; one-reomli 1M-1U per cent; three-nMUh U-lli per cent; ,six- 
month 103-Hi per cent; and 12-month laa-lQI per cent 

Longer-term Eurodollar rates “were as follows! two yeare Ml .per canL; three 
yeart »15 b-01i6 p« cent; four year* SUu-Biu ner centr and five years 8*5u4li6 

*** fPlldwlng nominal rates were quoted for London dollar cor iKl/rtte s at deposit: 
one month 0<3uJM per cent.; three month* N-H per cent; aix months Ulisftt 
per cent: one year 9W> per cent . 

• Sates are nominal closing rates. 

t Short-term rates are call far netting; 03. dollars and Canadian dollars are 
two days' notice for guilders, marts-asd Swiss francs. 


(Baud on rales quoted by specialist 
ealers. Other rates may be aunt erf else- 
hare, fig) Gelling price, ft Commercial 
Km. Financial rata h.#8JL ■ 


FORWARD RATES 

Ijne month 
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stx^nonm forward dollar 6J6M0 c.pm. 
and JS-month 1X25-11D0 urn. 
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Container rate 
for freight to 
Canada rising 

By James McDonald, 

Shipping Correspondent . 
HIGHER CHARGES for ■ container 
services in the U.K. for “west- 
bound house-to-house and house 
to-pier M containers are to be 
introduced from nest -February 
18 by member lines of the Cana- 
dian North Atlantic Westbound 
Freight Conference operating 
between the UJC. and Canadian 
St Lawrence, Great Lakes and 
Maritime ports. 

The lines say they continue to 
he concerned at the “apparent 
Unending escalation in their 
crating expanses over which 
iy have no control ” and that 
the container service charges 
applicable in the UJC. are not 
compensatory. The charge for 
20-fbet containers is to be raised 
to £9 per - container, and for 40- 
feet containers to £14.40 per con- 
tainer. 

Member lines of the conference 
are: 1 Atlantic Container Line; 
Canadian Pacific Steamships; Dart 
Containerline; Johnston Warren 
Lines; Furness Warren line; Man 
Chester Liners; Hapeg-XAoyd; and 
Ernst Russ... 
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BUILDING SOCIETY RATES 


Abbey National — . 

Dep. 

72596 

Share 

Accnts. 

7.50% 

Sub’pn 
Shares 
8.0 % 

Tterm 
•. Shares 

Alliance 

7-25% 

730% 

— 

7.75% 

Anglia — 

725% 

7.50% 

8.0 % 

7.75% 

Bradford & Blngiey 

725% 

-720% 

8.0 % 

7.75% 

Chelsea ...i 

725% 

7-50% 

725% 

— • 

Derbyshire J... 

725% 

7.50% 

8.75% 

— 

aaiifaT 

7-25% 

720% 

8.0 % 

— 

Hendon - 

725% 

7.77% 

■— ‘ 

*835% 

Leicester Permanent ... 

725% 

7,50% 

8.0 % 

7.75% 

Nationwide 

725% 

720% 

83 % 

7.75% 

Northern Rock 

725% 

720% 

825% 

JS.0 % 

Paisley 

725% 

720% 

8-0 % 

— 

* Six ' months wrin. 

t Three years. 



LOCAL AUTHORITY DEPOSIT RATES 


. Rate Min. Period Rate 
Local Authority nm years 

♦Bradford County R-C. 10i% £300 2-4 — 

London B. Wandsworth. Ui% £500 .1-2 10{% 

* Special terms for £25,000 and over. 


Min. Period 
smn years 


£50 1-2 


4“ f Investment Trust Group (50)j 173 - 60 j+ 1 - 3 

331 i 333 ) 30.371 30.94 J17L29 117638 117838 J18B.40 1233.07 U2b.ia.171.29. riu.d+ 

[ J [ | I 1 j 1 1 ipiii [ 05/11) ^fixbsa- 

-*• jAUrSHARE INDEX (651) |173.12|+1.9 

— 413 1 — I — I17L03 117837 1178.41 183.89 181634 |81ft.£W|171.03| rido.lti 1 cto.38 
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COMMODITY GROUPS 
(Not included in 500 or 
AUrShare indices) 
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44832 

45494 
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+0.1 
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7.99 

6237 

59.27 

10933 

11138 

46 

Coppers (4) 

400.06 

+03 

2837 

1139 

334 

334 

59639 

386.98 

47 

Mining Finan ce (11) 

9830 

+03 

732 

3.16 

1937 

1534 

9836 

98.77 

48 

Tins (8) ‘ 

9338 

-41 

736 

639 

17.16 

13.43 

9330 

9434 


464.45 

U24B 


389.40 

98.90 


94.73 
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Consols 24% yield 
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1237 

12.14 

1231 

•1233 

1130 

11.42 

13L42 

11,48 

939 



_ 

__ 
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20-yr. Govt Stocks (6) 

5938 

11138 

8934 

8837 

8936 

6137 

6239 

62.41 

08.12 

7838 

7422 

5497 

11442 

3 

20-yr. Red. Deb. A Loans (15) 

5834 

112.79 

6739 

8739 

68.87 

8138 

6134 

61.35 

6134 

71.98 

(23/1) 

72.06 

6739 

(11/9/63) 

115.45 

4 

Investment Trusts Prefa. (15) 

4938 

1534 

49.88 
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8839 

66.18 

66.13 

88.18 
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(15/11/ 
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114.41 
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84.00 
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the Flaaaclal Timas, Bredwa Hsuse, Canaan StretL 
Landon, EOF «Y, price 13p. By In) aad post Up. 
Coounn/nraaitb Up. Foreign 22p. ■< 

COMSTITUBHT CHANGE: Aberdara Holdliws has 
bean replaced by Dowdies sad Mills (ElectrlcaQ). 
Preach dr. ft CJ and War (J- LA have merged ft 
become Preach Klar (Contracting and C outrun! mi). 
Gnash Cooper has bean added (Contracting aad 
CMUtmdlH). 

■ Cerrectad. j 


ACTIVE STOCKS 

ON THE WEEK— 


No. 


Stock tion 

BP £1 

Star (GB) 50p 

ia a 

AmaL Inv. & Prp. 2Sp 

Land Secs. . 50p 

Whittjng*m (Wm.) 12*d 

Boots 2SP 

Rank “A" n/v 25p 

House of Fraser 25p 
Scot. & Newcastle ZOp 

Beecham 25p 

Courtsulds ....... 25p 

Lonrho 25p . 

Birrmah Oil - £1 

Shell Transport ... 25p 

YESTERDAY— 


■of 

Closing 

Change 

1973 

1973 

marks 

85 

price 

581 

. on week 
+11 

high 

806 

low 

465 

85 

168 ' 

- 9 

1861 

110 

SO 

231 

-11 

294 

226 

77 

134 

-18 . 

158 

69 

. 76 

235 ' 

-37 

273 

157 

.88 

151 

+ 8 

166 

66} 

6? 

245 

-12 

310 

225 

58 

305 

-55 

556 

368 

58 

129} 

- 44 

158 

104 

56 

86* 

- 1 • 

124 

73} 

55 • 

291 

-10 

311 

249 

53 

136 

-10 ; 

166} 

130 

S3 

92 

- 4 

132 

54 

51 

412 

-14 

506 

384 

50 

244 

- 8 

363 

232 


Prices in pence except where otherwise indicated. 
'No. 

Denomhto- of Q using Chang e . 1973 

price 


Stock tion marks 

BP £1 12 

Court Line 25p . 12 

Rank “A" n/v- 25? 12 

AmaL Inv. & Prp. 25p 

Land Secs. - SOp 

IQ £1 

Barclays Bank ... £ 1 

Courts uMs ...... 25p 

De Beers Deft... R0.05 • 

GEC ...; 25p - 

Keith & Hend’son 5p 
Nat Weetminster £1 
Royal Insurance... 25p 

Bowater * n . 

StarJGB) 50p 

The above Ust of active 
recorded yesterday in the 
reproduced to-day in Stock 


5*1 

87 

-395 


Change 
on day 
+ 9 


170 

556 


1973 

low 

465 

83 

368 


11 

134 

+ 5 

158 

. 69 

Iff 

235 

+ 7 

273 

157 

10 

231 

+ -2 

294 

226 

9 

3S2 

- - 2 

468 

332 

8 

136 

. + 1- 

166} 

.130 

S 

308 

- 2 

412 

300 

S 

142 

+ 4 

154 

127 

s 

138 

+15 

147 

60 

8 

342 • 

+ 8 

473 

325 

8 ; 

277 

- 7 

406 

277 

7 

176 

+ 4 

224 

151 

.7 

168 

+11 

188} 

110 


aks is based on tile number of borgatn* 
ioZ Zist and under Rale 183(1) (e) and 
shange deeteiga. 


INSURANCE, PROPERTY, BONDS 

fi Yield % 

Abbey Life Assurance Co. Ltd. 

M. 6L Pwdte Ctanrctarard. K.G4. 248 Bill 
Abbey Kq. Nov. 16,30.7 58.4. ._ 

do^ooD nitN ot JB 2S ^ 24.6 

do^bbeyPrN or .6)155.4 163.6 
doAcc Unit Nov.61140 J 148-4 
do. Fan VnMHov.Hl44A 162,1 
SolwtJTelB Not 1S[70.3 74.ll „ 

SoJPonllnft Hovlfl)61i6 64.8J _ 
AtiantSc Assurance Co. lid. 

Atlantic Hnt, BIIUnBduBiL BTmret 2X53 

All-w'tberAc.tJts. 196.4 101.41 1 — 

ylnT'amlPdUultJ 133.5 [ — 

FautanFdUnttsJ 127.0 ) j - 

Barclays Griffin Uf e Asm. Co. Ltd. 
Onlcore Bln 982 Romford R4J87 02465 1911 
Barclay Bond* .._]96n 100.8] __| 
Correal ana tola* Hot. 19. 

Wo. Brandt’s Son add Co. 

34. Vvdchnrch st. E.CJ. *141 

Bnmdu Rx*tapM98.7 . 96.2] | 7.59 

Canada Life Assurance Company 
4. ChariM U Street. S.W.1. 61 A» Sin 

Growth Fd Hot. a 52.0 I 1 — 

Bot'mt Fd Oct, 5j 118.9 f [ - 

Gannon Assurance Ltd. 

1 OImpic wy WrnMy HAJ WiB. 414MBB414 


ftBalsooed Unite 

ft Equity Unit 

V Property Unlv„ 
ftRxec. Bal’d Unit! 
vRxoo.Bq'^yCnitJ 
Sxoc. Prop. Unis.' 


938 

£12.15 -0.21 
759 +1 

916 ~S 
828 —14 , 

10/38 I+0JB21 
Currant unit value Nov. U 
•Balanced BoxuLJBlE 969 
•Equity Bond 828 .876] -IS 

•Property Bond.. JfilD.ua 10 

Cbpttai Life A s sur a n ce 
29*. Throgmorton Street 41-438 509) 

•Key Inv. Nov. 14} 117.75 | 1 — 

The easy of Wstminstr. Assur.Soc. 

Rtagstead Bouse. 4L VUto Horse RA. 
Orardou CRD 2JA. 484 40 

ftllint Unite Ota*3.i73. 1 76.71 — .] . 
•Prty Uu'iOet.38)49H 8li[ — .j - 

The Qty of Wstminstr. Ass. Co. Ltd. 

Rlngstoad Houm. fi. White Hares Rd„ 
Croydon CHO ZJA, 4H fitM 

• WhearrOteOci 26)42 H 44 JK . — | 
ftUadBluxt Oct. J 61.2 

- nlatorOa.3) 4SL0 

*PropAutyO«J0B| 151.0 

BCOlHl IWarryg p ^ Fund 

ftPer^ra'e Oct 2&[ 114.0 I 

ftBslueod Got. GH 110.6 

•QaVnteedOctaSl 100.0 I 

Commercial Union Groap 
SL Hatea's L Uaderetuft E.CA 0M8S75W 
Variable AnAoDtaj 34.87 I •.,»■] - 

Do. Annuity TJu\- 1 3.26 HLV] — 

CornhCD Insurance Co. LU. 

at OornhHL B.CA 91-*» Bflfi 

OoL IS— I L58.0 

eat) 

ftMnGtiiBd.Oec20j98D 103^J 

Crescent life Ass. Co. Ltd. 

BnywkK Hit, Mdobd, BortB. MfWMMfSS 

Craa. Pin’d Inv Pd [49.2 61H| _ 

Crusader insurance Co. Ltd. 

Bowring BUgs^ Tower FL SC3 m-fi248Bn 

Dre«rtbfropHavA|60A 64.1| | — 

Eagle Star insceVM/dbind Assce. 
Investment Advisers: HU1 Samuel and Co.. 
1M. Wood Strew. B.OZ 0420 SOU 
Bs8UMjfir^U«lte)464i 4&6J+(L4) 6.78 
Ebor ffaootix Assurance 
4 Gl St. BehM'l. London. BG3. 01468 HIT 

Assured BdMovii 52J l 1 — 

Stod-wm-nteOcCM SSB i — 


i Yield % 

Fidelity Life Assurance Lh 
Fidelity House, Corporation street Rteh 
Wycombe. TeL Hw 2S8ZL 
VAjDe ri oa n OtbFdl36.fi 38.64-2.71 
•Plexdbla Fnnd.Ja0.7 21.81- 0.6 
Treat of Funds ...lOO.M 68.16] « 

Do. Ckp ...481.0 63.7] : 

Growth A Sec. Life An. Soe. Ltd. 

UUtted Howe. WJU. tOMS I 

vUndbenk 8eet_| 9 LOS j | 2.17 

Vludb nkB«csAa92.4 94H _ 

VOAS Super Fond] 6394)0 ( „ 

Guardian ILE. 

Royal Sxdnuae. BJBJ. IMBTU) 

VFfoporw BondsJlSAS 169 Jh 1 - 

PonmsaFd.l7te_llOa.fi 10SJ] 1 - 

Hambro Life Assurance Limited 
f. Old Park Lane. Louden. WJL 406 400. 


ft Property. 


I9CLS 133.0 



188.5 189 Jl 



11B.S IfeM 



195.1 189J 


14CJ 1474 


1B8.S 1614 

, 

1884 135.1 


140,7 14ajj 



wreift Dti 

eI = 


VlCexnumT 
•Pam. Proi 


ftFm.Usn.Csp. 


Harvest Assurance Co. Ltd. 

40 Church SL. ltojdstowa. KnL 0M3 Min 
Annuity -Unite 100.0 | | — 

Hearts of Oak Benefit Sodety 
Button Bond, Lontoa. N.W.L B148r 6110 
Hearts of Oak — J38.7 3SJS| \ 

__ Lite Asa. Ltd. 

HLATwtm AddfaiBnabo R<L. Croy. 481 

Hltlgam PropUnttl 1 Ba7 16031 1 

•Do. Man. BniM97H 103.0( [ 

Hodge Life Atouranee Co. Ltd. 
lie-114.' SL Kanr Snoot* CardUt. Cer.GUtv 
•Bodge JBcuds — {67.4 6044—0.6) — 

VTakeovoc 15S.7. Bfi^j— 0JS| — 

Imperial Life Aas. Obl 

Imperial Ub'Btaft, - 

•Gr'wtb Fd Nor 16,48-3 92.44 [ — 

FsnGtbFd HorlfljSftS 4L6| I — 

The Individual life Ins. Co. Ltd. 

117. Old Brand Street. BLCJL tUH USD 

DraytM Send inft swtaae KM 

vMmuged UnltoJOftfi 101.7v-62fl — 
ft P rop erty Unite- MJI 1OSHI+0.1 — 

•Bqnity Unite 84.6 89.0i— 14) — 

ftFuad JnL Units 100.1 ip64+8.lj — 

inve s tment Annuity life Asaux. 

I, Deveroux Court, W.CJL M4B S0 

ftUan Bqoity Fndi 
eUoaBqtyFdAoi 

ftlfon Pnm. Fnnd 

ft TIww qtiATIaMi 
ftUnn BqaltyP'w 
ftUonPnpPans’a 
ftUoaHlgnY&PoD 
•jUonM%U3tiiro SB H 
ftlAoa M’gdCapFdlfi7.7 

Irish Life Assurance Co. Ltd. 
n. Ptntianr square, at*. 0MS8 ant 

&M 



JUneOblpF&dH vlBjeo.4 Bftfil 
PropMiad*lssH t. l| 147 J 106 


3 


Ltd. 

Eft. Conbffl. E-CJL 61-433 MSI 

BondFamL 1 £1164)4 | | — 

Next, sun e rriuuai day Nov. XL 

Ufa Agaurance On. Ltd. 
ten so. ECS. 

Midas Bon di 


dimm -j 




— 



mo 38.6 


1884 189.1 



BonftJ 

nvpony ru Li riTTf] 

life A Equity Assurance 
Nortbcilffe House. Ave.. 

BSl 4XB 4S3 

•Bel lav. Om. 10J42JS 4S4X — | — 
•Second B*lNovl4Bfl4) 27.0* 1 — 


Bnsuri 


fi Yield % 

Life Amur. Co. of Pemuylrania 

2042, New Bond SL. NW1Y IRQ. 41*401 8SM 

ftACOP Unite. -.1920 B66| I - 

Lloyd's Life Assurance Ltd. 

Zft Leedsnaoll SL. BOM TL8. 01433 « 

LUnte'QtVdHoT^I 087140 1 | — 

London Indemnify A General 
NortbcUfte House. CoU aa An* Brian* 
BSl 4XB. 4379 29RS1 

•Honey WansaedSBJS 87JH I — 

Do. Flaxfl>leFtm^24^ BS.flf | - 

M. and G. Group 

I Qutys. Tower HUL Kent 6B(L B14U4BR 

•EqtetyBdaHovlHlOfiJ 110 Jl ! 

•MAO Family TK 100.0 I 

Do.1077-88 Nov la 116J0 I 

Intern Bda NorJSBSH 90 .a 

Personal FeaHvlfi 142.1 146.* -7.6 1 — 
Hor.16- 138A 148 J . 

|9ft9 100.1M4 — 
Company Ltd. 

U Chequers Sq, Uxbridge; Mdx. UtixSTOX 
Hagna Uag'n Fd^ 108.1 \ 1 — 

Mnfaft Life inaur. Co. (UJC.) Ltd. 
MgnuUfe Hf . sl Oeotae's Way, 
StovenagvHerts. SGI URtanue 66101 
ftSCanoltfe Inv Bd/32.4 34.0 Z. 2 [ — 

Marine St Gen. Mutual Life Ass. Soe. 
J. Sl SwUbbra Lane. K.C4. ei4a 82U 
JBqnalink Oct. 10.|126j 188.4/ — 

Nation life iBsnraiiee Co. Ltd. 

Nation Has., Teddtaatan. Mdx. «L«rr B8U 

•Nation Prop Bdsffil.480 7J4881 1 — 

Capful Unite [£1.186 1A1B| 1 — 

NEL Poskuu Limited . 

itittoa Court, Docking, Surrey. MU 

Nates Accm.Unlte[65.a B7.lf-0.71 — 

Heine OaplUi. JeO.4 63.e[ 1 - 

Next rabeatptiab day Nov. 2S. 

NW Pensions Management Ltd. 

44 Oracec&urtdt SL. BC3P SHH. BX4tt24m 
Price at Not. L Next douttug Dec. A 
C ommitMft d on October l. lfTft 
Itanaged Fuad.-|100.l 103.8/ 1 — 

Norwich Union Insuranee Group 
P.O. Box 4. Norwich. NOKJ8A 

IPwTj Unit Nov.Ul 13S.fi | — 4.4/ — 
Oaktife Atomnee Ltd. 

1-6, Haziey Street. WUf tDJL «-M m 

OaklifB Itan. Fd_rl02JS 107J] -J - 

Old JB rood Street Secs. Assur. Ltd. 
fit. King Sonet Loudon. S.CJL 01-600 glfl 


t 


+0.a 


„ S Yield 

Save & Prosper Group 

4. (JL SL Helen's. London, E.CA 
VUel'nad Inv. Dd.|9S.7 103^1 + 1.0 
•Bqidty Bond*.. ..184. 5 89.01—0.9, 

Kqnlty Feneion Fd|94Ji 99.5 

ru Ini Bonds 24.2 23.6 

W**Pr oi >eciy FdaJlgSJ lSO.eJ 
— Pr^Fens. P^|lD9.fl US4J 
•Ftioe do Nov. B. *n>rt. it. — ■Novf-re. 

Saveguard Assurance limited u 
Swan Court. PcureBekl. Hants. Ptrfld tat 
slnmtnwn Pnd/lOOJS 106.01 ......I — m 

Schroder life Group ' 

1344. Mfibravon SL, W-CJt 01-888 stb 
PlasdbleFdNm' 16^24.6 09.6, «„.( 

Btpilty FundO rtl d 193.7 1 ,...J 

FeriaioaFftNov.ia 100 I • _i- 

ScoL Widows’ Fod. A Life Ass. Soo 
8. St Andrew's Sq.. Edinburgh BH2 IVD 
Invortr Ply Nor. 1)844 J 249 J 

Son life of Canada (UJL) Ltd. ... 
ft ft 4. Cockswr SL. SWIY 5BH 0M MOO 

HaploLesdNov.fr 148.5 I ! — 

Target Life Assurance Co. Ltd 
Target Houee. Gatehouse Rd.. AyleebuA, 
Backs. AylwRnsrr oase sSk 

Mangd Bond Add. 197.0 102.3) ( — 

Prop Bond Accom 142.0 — :: 

Prop.Bondlnve»i,. 129.0 j ..... _ 

B«LJ?lsnC^Fen.i64J 68.1 -»« 

Bet. Plan Arc. Pen. [66.6 69.21— L4| 

The Trident Insurance Co. Ltd./ 
No. 1 Ktagewar, W.CJL 01-8U tile 

Trident Han. Fft-193.5 98.51 ■ 

Trident OnrMnPd B4.D0 99^0 

95.228 10SJ4S 

91.48 BCJU) ! 

93 JW BftSD 
87.40 

Trident Investors life Assurance 
Uariowo Hae.. Lloyd's Ave„ EC3H smft 
41-481 B44L 
•XridsntFONov.lBflGlJl 170.DJ 4 _ . 


TridantProp Fund 

TVMjmf.ltij nlcyFrt. 


out 


•Equity 
•Prop. Pena. 


ltB.7 

— a.aj 

150.4 



84.3 

-2.8 

144 A 



Phoenht Assttranee Co. Ltd. 

4-S King WlUUm SL BC4P 4HR. «H»W8 
•W't’bAas'dBoixl |94.B 99.6[ 1 — 

Prop. Equity & Life Aaace. Co. 

III. Crawford Street. WlH IA& 01-484 4847 
•Kc>bt8flkPropBd| 166A I «„.[ ^ 
•Do. Sur. Man— ^ 106.1 -1.7 - 

“ ' ~ 10 1H | - 

r Growth Assur. Co. Ltd. 
Street. WJL 01-4M <m 

'Qrewth.1 


178.0 

r| . 

925.0 


184.9 

111| 

84.8 

i<fi< 

1363 


186 JO 

tertfi. 


HatPQJ 

_ lnv..,._ 

Retire 
’Immod Ann 1 

Next. vaL Deo. E Toft 1. 
Prudential Pesstong Limited 
Hidbom BUS EC IN 2NH. 01-406 BBS 

17 JH 

, :HL76 

Prop’ty Od-Ooc 17[£1ftU 

Reliance Mutual 

TtanbrldsO Wellft Kent 0862 32271 

BeLPrap.BandA.| 105.7 | J - 

Royal insurance Group 
— i L North John SL. Liverpool. aSMOfi mt 
.•BoyslSbloldFod)106A X13JJ -^J - 


u w-w an 

17.761 I — 

11.01 — 

1LB4| | — 


Tyndall Assurance Ltd. 
u. Canyon Road. BrlatoL 
oBoiul Fd. Dot. vn 
•BquityFd.Oat.17) 

•Prop. Pd-Oot. 171 


•Prop. 

•Do. Fen. Ocl 17 
•O’tt'd Bd OeL 17 
Fbrf. Bd. OoL 17 
vl*w*y Fd OoL 17 
•Oo. Pm. Ocl 17 
3 ny Ink OoL 17 
O'mu In. OcL 2)93.0 96-8, 

Next 40ft day Nov. XL 

TyndaD Pensions Ltd. 

IS. Caurnga Road. Bristol. 


117.6 

149.6 

144.0 

166.6 

109.0 
06.4 

1344 
144.6 
US62J07 


m 0220 


<0 


PBrPen PtenNov.l 
4-wsyMdPnFd Nlj 

Bq'q/FeaFdNov.' 
BondPoD FdNov, 
Pn5pJHsflFdN0T.lI 


.1 

II 

.1 

■.ll 


83 Jt 

107.4 

115.4 
103.0 
104.6 


Dee. ft 
tmaw 


Next vaL n>ec. ft a 

Vavassenr life Assurance Ltd. 
kEtuRnre OstL, Uoyds Are. so Oi-<gi stir 
Total Grcnrtb Frt_|92.a 97.5J { -.- 

Welfare Insurance Company Ltd. . 

The Leas, PoOcsstooe. Kou. 0303 57333 


Bxtmpt Flex. Pd < 


^Rr.Trt.Pd.1 

wFfeaaWO Fund... 
ftlov’ou’tTsLFd. 
vllobeynukerFd. 
•Frapvty Fund*. 


— 2.1 
+D.1 
-2.9 
-1.7 
-5.0 
-L0 
+ B.1 


103.9 

124.2 
96.5 
97.4 

101.2 

106.9 

. . 129.7 

Windsor Life Assce. Co. Ltd. 

1. EUgb Strew. Windsor. Tot, Bast; 

111 eluTBotorPbuis (46.0 48.4! I ^ ) 

FwnreAej'dGr’ih 42.0 1 J __ ■* 

Bca'iat Ael'dFeau . £17.47 I ! — - 

MOTHS 4 

ITItU allows (ar aU Duytng-exmuisea.t 
b-«Poum ««pi where otberwtM incti. 
Cfltod t Single oreflilum Insurance bond*;' 
• N« of tax oo readied capital gains.- 
t Ind ex 

—Not SVBflBblS: OXCBllteO imb ww 
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INDUSTRIALS — Confin aed 


I 

High Uw, 




TEXTILES — Continued 


Price j + - K | S. 


Stock 


K7B 

High Low 


38 [TeQloTSO 
61 TarredJrcy.lOpj 
H24 romkinsoas 
3612 Tassi. 

33 (Tara?' 

48 

60 micorinp 
ZHjlTrajdalel 

34 (U.U.Teil 
44 iVitaTex 



+i" 


_ jftai+r 


100 Webh<£l«ara- 
21>; W.CnbSlkir 
77b VcodBoaotrl . . 
28 Wmlds Walker- 
57h WefiUtauB— J 

38 YflrksHMfflp- 
fU8 YaughaL 


+2 


% 

•B 

# 

353 

U47| 2Jj 6.01 

13 is j; 

3£ LOT. 

12 ag: 
zo sii 
. v 6 

U17 6.713 
3.6 4,4] 
17 &ll 


TOBACCOS 

4 J+7 


1852a 


si 2 


(15.4 


UZJ 4.5 f 
45 2.9 L 
23 6.9 
19 73 3 




29(13.7 


120.4 & I 


lAbrrm Go. lav 
(Aberdeen Inra_ 
Aberdeen Trust 

ADS 1st 

Anisneelwr. 
AllaDceTnut— 
Aftlfndlnc SOp 
Da Capital r 
Ambrose lor, 

, Da Cap.— 
lAmHiem Trust- 
Da "H" 

.Anglo Am. Sees _ 
(togl dlntDiT — , 

lAnetoScoLlnv-. 
Welsh ' 



AnsL 4 Int WjO. 
lAnstadhUAll- 
(Antfw ritrln.20p 
IBTF Growth “ 
tVi Bg Tn V i 
DaAmFd. fi|p_ 

Da Japan lOp 

Bankers Inv. 
BeUmoorlnv. 

Berry Trust 

Blsh'gatePr.CD. 
BisbOKsateTSL. 
B^derSJmSOp- 

Da Cot 

Brandts Inc. Dp. 
DaCap-20p ... 
IrewwyCssn 

JridgwrterlG, 

BrH.Am.6Gen.. 
British Anris — 

Brit AML Int 

BJLT.Defd 

BriLInd. AGen_ 

KriLlS^alZ 
[BroadstnaeCSOpL 
rt» 

’Jm. 

JCaWeTni?; 
HMedmialnT — 
KMedoniaaTst.- 
Da“B". 

Un.bR . 

UananSLlap 

| DalOfipeLn— 

K^p*iSl 

Da“B” 

DU 

, Imr 

[Cedar Inv, 



Is. Int 

Da Cm 

amrlsn'nlnv. 
Charter Rust — 
CttyAC anln c— 
DaCmtai — 
CUyfiFtar.Inv — 

SS'Sfc 


IDIreet 

; agbl. 

Omrgrte&Gen.- 
Dn*mlnc.50p_ 
, Da Capital 0_ 
jDandeelcLon 
fEartfiWertlnv- 

LtDun 
LIOT.W 

iSSt_ 

Eng-tCaWofn 
Eng b Intmdl- 
Eng. N.Y. Trust _ 
Enfi-t ScoLIdt_ 

Ei- 
lat 58p_ 
Hi 

State: 

External 

lit invAnJ 

gc 

» Ir - 
Flrstfie-Inr 
79ia lit Scot Am 

38 First Miam*D„ 
16 Da Warrant* — 
70 H*g Invert 
51 Ftaertln*- — 

140 FarriraACot — 

39 F.D.arTCBQ25i_ 
20% Etadteestlne— 
631a Da Cap — 

“ G.T.Jmsn. 

Gen-ftCmm 
ShlCcmoI 

General Funds — 

, DaCtmtlOpi— 

[Gna. Investors 

|Col Sottish 

aanowSt'Ud— 
aendenmlnr. 

Da“E” 

GJabelnvest 

U26 Gart.SFk.Dfii—. 
65 Gantt Europe — 
57 Sunee Trust 

S _83 GLNarth‘nInv„ 

100 C&sasfrinrlnv— 
1112 Gresham Tnat_ 
froon Invests* _ 

. GaanFanlnv.Tst 
HI Hambra**", 

91 Da'B 1 

HarmwInT.10p_ 

I. JbP 


PMlenfc&G.] 
pmfPMHrt ■ 
Si%WA5te1 

WSPir-jM 

[)laPitSc_HKHJ 
untenuniiivflmm 
ttnv.inSs'cea—J 

I Inv. Hart. See — 
Irish Invert. ■■ . 
lanEneJa pan— 
JwdtneSc. HKJ5 
Jm*yExLPLlp 
leggC eufl — 
JOLnOUi^Bf 

UoseM 

Jove 

IDp^B 

[Lake View Inr — 

ESmbaUSeJ 

tLedalnv.I^i 
ID6.Cv.te 

LeVaUonetlnt— 
Tm 4t1anHi» .. 
teJnaLInvJAl 
to. Eert.t Gen I 
Lan.fi Gart. 5ta- 
London Genera. 
Lndn.fi Hr^msI 
Lm.Inteicon.£l. 
Lm a iwitott 
U n.fiUv.lSp— 1 
Lqn.fi I imwid .. 

Lon. Merchant I 

fi Mon toBe- 
to.fi ProvHM 

liiict.*Weat 1 

Lm.fi Sett Am_ 
Lmi.fiS'tJytM 
LaLTuLMd 
LndudlnvMI 
Hfi GDalllOp- 
iDaimrtipmmm 
DaSnalKldp. 

Dba.ftItn.SDp_ 
MeffianrneftM- 
□Cddnanlnv — 


^tteviop. 
i Da^ tmih 1 

Ea 


[+2 j ..-I --j-igi. 




+i 


+3 IQ7.7 


+i 


9 32 LS 0.W715 


3 


— I Q14ta I -1 75l- 


ir 


0 


+i 



ID 

U 8.£Jl0.7 

b42 { ijli’&aii 

28 2^9 
8.9115 

8.6 _ 
42 23.8 
3.4 28.4 


3.9 


QU2>2 -I 3.81 — 


20.9 1 

jjhisl 


8.6 


13 


. 4.4 


W6.4 


— lorn |u M » 

12 4^ 

■rt, IUS6.6I 10 8U122 

id f4.4 j U jA&2 


1+3 


+? 


hi 


-I 


& 

224 


tea.4 


Y 


Qtl2S 


tQSp 


m 1 


129 

ST* 

93." 


42 


5 3 


235 


27.7 


i© 


33 , 

33 34.7 1 
26 


4.9165 
b2 60 
45255 
26 


li 


8.91 33j 




-11141 


u 

J0J 


|J Stock | 

tafoPliM - 
NotitSA.SLS. 
KaSonEn'elaL. 
N't* Court Or— 
HewHHanaSOp-l 
Se*nwig.ijst_ 

jN.Y.fiGart iMce.1 

k°mk 

KorthbVghlmr- 
iSfin. American. 

■ them Secs_. 
■ifiAsioe-InvJ 
intmDfiJH 
■IIotJ B 

Portland Inr^H 
"PmMdif/lnlJ—- 
Premia 1 1 nv 

Prp InrAflnfL 
Prmincl (Sties _ 
Baebara— 
BslliSen.TR — 

retails*. Cap. 

River Plate Det_ 
RobecoIBr.lFlM. 
IDn ftiba 'gPK 
SoIinco.WFBl 
DaSnh. ShtFQ 

RannefTtUK I 

HoM dowmilM-' 
[DaMi 
tothscbfldlaOr 
Pafegc&rdlnd— J 
laT Andrew — ■ 



■Am.Inv.5Cp 





...lnv 

Hnrt.fi TR. 

. IkSimA 

tScoLBarflsern— 

Sett Ontario. 

inx. Ud. Inv 
tat Western 

Da“B" 


& 


1241342 
23243 
■■Z7.0 

59.4 


47.1 

2U 


TRUSTS— Caaflnned 

• |+ orf Mrt 

Price - 


Sec. Alliance lit 
fix. BriL Assets ~ 
Sec.Qms.Ta — 
Sec-Git-NUm — 

Da“B" 

Sk.ScoL Inv. 
Sec.Ta.SroL. 
SeLBiskUSS5_ 

aim lav 

SlmmstdeDL — 

StamfllOp 

Sister W. Inv. SOp 
DaffiSPlLC* 
SWAu»Inv.Tjl_ 

[Iv.FarEut 

bfierelur__ 
PUTIneJOp— 
DaCaplOp. — 
Standard Ttt_: 
SanhoneGen— 

?a>rU«fTR 

SUctoWs50p- 
rectaotoeT— 

Da“B" 

Telephone* Got. 

Temple Bar 

Thanetlnv.Siii-.- 
'[hn*. Growth— 
Da Cap £1 _ 
[oTOOZlOlQl. 

Da ^ 2 % Lor 

te.!avesLInc_ 
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Index rose 5.5 to 402.6 


The price Transatlantic bidders pay 

A bear argument understood insisting on a full scale offer one more major acquisition stock it owned already. What when the labour market is tights Guardian Royal Exchange share- 

I is a hear argument discounted, and (b) not getting a high since September. But what RCA opposition there is to a price and growth in volume for the holders against the proposed bid 
and the -one thing that nobody enough price for the 40 per is paying for, in addition, is a of lOOp. for a p/e of just over year may be limited to 5-10 per for Metropolitan Trust may 
understands at the moment is cent partial offer which it has particular style of management; 16 on the outgoing stock, will cent Logically, Wedgwood is have less to do with any change 
the oil supply situation. So long agreed to recommend. and that provides the link to probably actin' . that Moore made putting the emphasis on its plans in the market background than 

as that remains true, the market The market patted itself on what, in the Moore/Lam sen the best of its negotiating for higher export prices. with the job protection instinct 

will remain vulnerable to the the back for its prescience dickering, Moore was prepared advantages; all the better for <j^ e e ffect 0 f yen revaluations among the Investment trust 
sort of violet emotional swings yesterday, and added a mere Ip to pay end Lamson to accept. the remaining 48 per cent at on Japanese competition is community, or the possibility 

evident on Thursday and late to Oriel— making it 191p — on The debate here was between S7p last night obviously relevant here (though that some shareholders are also 

Friday this week. All that can the 205p a share cash bid from opportunity cost at J. the com- the yen is now weakening underwriting the offer. That 

be said for the moment is that RCA. But then there were petitive threat Moor? (and again) and the recent strength may prove a costly exercise, 

the worst time to sell shares plenty of profit j to take; Oriel many others) sees Europe as the »YeagWOOu dollar amounts to a step since GRE is being underwritten 



MAN OF THE WEEK 


It is his 
toughest 
job yet 


of the dollar amounts to a step since GRE is being underwritten 
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should be roughly maintained 
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BY JAMES ENSOR 


rr , . cash and carry had already tunate diversifications rather harder to achieve, and indeed nu-at undemanding h » hnnim* for a mar. sJ S.W and rent S. EnriaUa 

Takeover prices taken pro-forma profits for that than the basic business forms sales have advanced very little absence of any scone !“? ,*5? lt n wL ranminB ' W. Midland? (^aaf{n| 

With the Transatlantic take- year over £800,000, and with operation, has had a disappoint- between the last two successive I? improvement in ILK 1 *^5* B w ? ya assuming ^ Wales - M 

■ v j — - w over trade in full swing, yester- turnover currently running at mg record over the past ten halves, while profits and margins nro<: _p^c tbat GRE3— witn its relatively M niniy dry, sunny speDs, Wl«df 

day provided the opportunity to around £55m. on an annual years. The alternative, seen have eased back. At least strong solvency margin - at to gj^ Ught to moderate? 

examine one bid from the U.S., basis, the pro£‘ : rate ought to from Lam son’s point of view, demand remains very buoyant ifs- 1 , JL- TT Market values— needed to Max. 8C (43F). -.1 

BY JAMES ENSOR and to re-examine one from be something over the £lm. might have been the introduc- in all world markets, partial- “Unship ofUJx. costs w u* broaden its equity base In the l!L, N.E. and Cent. N. 

Canada. Th:- is a useful con- mark. lion of jrass roots competition, larly in the UJK. and in the f ^ J 5 * w fir ? 1 shareholders atu- Ifontere, Edlnlmqdi and/Tf 

Tm? motot? inrftistrw ic a tnntrh junction, since in bid number Taking in some nice cash and from what is regarded as one North American and Australian get very enthusiastlc 011 tudes will not be changed by titte .E. K 

demanding business* esDeckdlv one — RCA for 0riel Foods — carry sites at actual asset value, of the best managements in the markets which take the hulk of score - recent market declines. Metro- _ s ^$v. 

for the men at the top. Mistak^ there is a hefty premium on the Oriel’s net worth might be close world: and if Moore had been exports (two-thirds of sales). s _ Br^T5te^S?^w h ?howw«jJ 

are rarely forgiven, for by the pre-bid price; in the other, to the £4m. mark. It might also, in competition with Lamson, it But a labour-intensive group GRE/MetrODOlitan around l^upper sxiare, ana uiis >t ^ Wnd NW; t0 varisbl^ 
time that they become apparent, Moore /Lamson, the latter has without the RCA negotiations might then want to get rid of like Wedgwood inevitably finds 1 r _ move is certainly preieraoie to fresh t0 Max. 4C (WFL-I 

millions of pounds or dollars been under attack for (a) not in the way, have made at least the 20 per cent of the Lamson it hard to push up output fast Discreet murmurings among a rights issue. . j*. Wales. N.W. England, 

have been committed — and lost, mm 


Discreet murmurings among a rights issue. 


Sound I70p per share, and this '“j* 
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.. Terry Beckett who, at the age 
of 50, has been chosen to replace 
Sir William Batty as the chief 
executive of Ford of Britain is 
. well aware of the demands of 
the job. In the past few years, 
two of his colleagues, Hans-Adolf 
Barthelmeh, who was the manag- 
ing director of Ford Werke In 
Germany, and Stan Gillen who 
was the top Ford man in Europe, 
have retired early. The previous 
managing director of Vauxhall in 
Britain, David Hegland, left 
.General Motors at his own re- 
quest. 


Oil, power cuts may cost 
Japan 10% of output 


Jump in 
Treasury 
bill rate 

By Our Economics Corr e spondent 

THE RATE of interest on 
Treasury bills rose sharply at 


‘Excellent’ start 
at Chequers 


N. Wales. N.W. England, Lakes, 
L of Man, S.W. and N.W. - 
Scotland, Glasgow, Argyll, 

N. Ireland 

Bright, intervals, early snow.' 
showers. Wind W. to S.FL, light ■ 
to moderate. Max. 5C (4IF). 
Outlook: Rein at times. - ,,'f 
Lighting-op: London 1&39, 
Manchester 16.40, Glasgow 18.38, 
Belfast 16-50. 
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BY PHILIP RAWSTORNE 


By CHARLES SMITH and PETER DUMINY TOKYO, Nov. 16. ^ Qf ItHeres[ fln BY PHILIP RAWSTORNE . J 

Treasury bills rose sharply at ajcmww* £ 

JAPANESE INDUSTRY is to be the Middle East Japan will face sponding fall in industrial out- yesterday’s tender in line with MR. EDWARD HEATH, the expected to include the question £ 

instructed to reduce its consump- a diversion to other markets of put— to add to Japan’s already the jump in market rates im- Prime Minister, and President of further progress towards SSnSfo S 

tion of oil and electricity by 10 some of the crude oil which alarming rate of inflation. posed by the authorities earlier Pompidou of France made u an economic and monetary union. Beirut f 

per cent, during the remainder would normally reach it from The rise in the wholesale price in the week. excellent start ” yesterday to President Pompidou was ex- jwiw * 

of this year as part of a plan Iran and Indonesia. index is currently running at As a result, the Bank of their two day’s of talks at pected to discuss with Mr. Heath bm-i&i c 

for meeting the oil supply crisis. It is clear that the Government 20.3 per cent, over the level of a England was able to re-activate Chequers on EEC issues and the his intentions about the gradnal Birmsbm. c 
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P Anl1 | QP per cent, during the remainder would normally reach it from 

JT Upillal of this year as part of a plan Iran and Indonesia. 

In a rnmninr whirh wru ♦« for meetin e the oil supply crisis. It is clear that the Government 
breed tou^h^ven hard sSiw Government officials announced has not yet managed to find ways 
SStiiSfTm BedS SS ttMlay - . a n ilconsumption on 

out as a kind and charming man. It was made clear, however. any “!°§ ,lke , ttle ? cale T, 0 \, , e 


index is currently running at 


As a result, the Bank of their two days of talks at pected to discuss with Mr. Heath 

ngland was able to re-activate Chequers on EEC issues and the his intentions about the gradnal Rinnutt 

le normal formula used to cal- Middle East. running down of sterling Briuoi 


year ago. In addition, several] the normal formula used to cal- Middle East. 


- , . v au auuiuuu, -V * uifituui hi# ituuuic uooi, ■ . f ^ Dmctelt 

of It? uc “ g consumption on major industries have announced culate its minimum lending rate The two leaders, accompanied balances and the return of the 
; an y^bing like the scale of the price increases in the past few to the money market. This was on [ y by interpreters, ended more pound to a fixed parity. a. ajm 
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Hailey’s “ WheelT”-^whictr was, is only a preliminary measure. *5 P° wer cuts * ^ NAmu Motors, the second” up from* lii per cent to 13 per Ir ' p^idem* Pompidou *was stay- far ” steadfastly refused to r s 3? s m ?? 

of course, based on Ford men Heavier cuts may well be imposed ejected to produce an overall largest motor manufacturer, cent, with the clearing banks im» overnight at Chequers, and abandon the 1BS0 deadline set Cwn y M 37 Tehran e m «r 

in Detroit after the new year unless the oil m oil consumption of only which has announced an average lifting their own base lending the talks will be resumed this at the Paris summit oiunw s ■ 43 noi avi* s « ts 

Becket is evidently a very situation takes an unexpected 6 8 P e ^ cent 6.5 per cent, increase in the rates by 2 per cent to the same morning President Pompidou will re- 2 R 19 19 

popular man. indeed a popular turn for the better. th Th D t„ l ^lon C ^T, b ^^ n „ t ^Ti a S d price of 311 its mod els to take level. Much of the discussion yester- turn to France to-day. after ® m « vES? 

and natural choice to head Ford In presenting the Government s the shortfall in supplies will be effect immediately. At yesterday’s tender, the dav centred on the develonment attending a ceremony at Chequers ushm c is tr Warsaw 

in Britain. His colleagues speak plants for oil saving,, officials _ arawlng down stocks. To-day’s package contains a average rate of discount on of ‘ closer oolitical co-odc ration, for tbe signing of the Channel London f h < Znrw h 

of his willingness to listen to estimated .to-day that Japans desenbed t^ay m being at a n umber of measures designed to Treasury bills was 12.4126 per especially in foreign policy, Tunnel Treaty, and visiting holiday RKOf 

everyone's point of view and to total oil imports for the six very meagre level, and by try- orevent nrofiteerinsf or the board- cent., a rise of 1.7002 uer cent within tiL v.F.r. Ttnth Windsor Castle for tea with the HOLIDAY RESOV 
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Ma Vu 1 « woma ii V. e .i tn.4, I! i.Tiif. : in short supply as a result of the the normal formula for working 0 f a united Common Market • Britain made a compromise 

f® 111 : kelow normally expected mrn oil-btmimg ele<^ic _ Power qU msis. Further measures to out minimum lending rate voice in world affairs, after offer t0 France earlier this week 

the Se 1 of hvdr^JlpcS “ reduce total demand” are (Treasury bill rate plus } per Europe’s failure to wield any inanattempttoreachan agree- 

JJJH r dJriM bl lrhS P S5S?n«^ SSwe? f hydro ^ lectnc promised but it is clear from cent, rounded up to the nearest significant influence in the “ent on a European policy for 

hnufM „ It Statements made earlier in the 1 per cent) this would produce Middle East conflict uranium enrichment 

T week b y Mr. Kiichi Aichi. the the 13 per cent rate that the while agreeing on the urgent , At Present Europe is divided 

1^°! Minister of Finance, that the Bank had set need for a peaceful settlement ^to two rival camps, the 

Sidial N b h ® bee wouiS^to? the b fim Government has not yet decided While technically the formula in the Middle East on tS basis process spoored by 

MorSver it is admitted that bSn^ simS? ^because S is S what form should lake - “ now restored, however, it is 0 f the UN Resolution 242, the Bn }^ Germany and Holland, 
Moreover, it « ^admitted bein dimply The Minister spoke of the need thought unlikely that the two leaders discussed the “ d ^ ^wustasion proems 

estimate could well turn out to of such a cut Officials Rav that t0 evaIuate the effects of the oil authorities would welcome any development of a common sponsored, by France with the 

bf optimise. W fhe Petroleum S cS of more thS 10 nS cent ^is “ soberly ” although his col- } redaction in the MLR after next European position on the Spain 

Association of Japan (the body in the power consumption of lea ® ne - the Minister of Inter- week’s tender, or indeed that the political and economic impliea- and Switzerland. 


vmuaw pl ou ycr ubul wuuiu iou grave tu oe : t « « 

This is on the assumption that, acceptable. As it Is, they expect Tor Ja P an - 

apart from production cuts in the reduction — and the corre- Other oil news. Page 13 

Key moves soon in miners 9 and 
power engineers 9 disputes 
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authorities. favour of regular twice-yearly earlier this weeK coat tne s — sunny, f — F air, c — ciowt 

At the same time, it was meetings of Common Market Brussels Commisison would pro- sn-snw. si-sieet 
announced yesterday that leaders, also discussed the form P° a ® the parallel development of — — 
lending rates to local authorities that such meetings might take in both processes. WFTO PTT1MTP6 


£^3 power engmeers' mspuies 

1950 has been one of almost credit restraints introduced this 

SS2S? BY J° HN ELUOTT. LABOUR editor week. There appears to be some 

Wn eS i! y t Ph\ eS oi debate over the extent to which 
2S5 S thpremaSbaSS ^ EY M .?, v ? s ove r the next few On Monday the National Union had their supplies hit in the past it will be necessary to cut back 

vouns Me of li“i 2fSS days will determine the future of Miueworkers bolds what is 24 hours. on lending as a result of the 

jouo„ age oi di ne was given 0 f electricity engineers' and probably the last in its current . r .. _ further call of special deposits, 

ft Fo'ni 0 of° BriSTwh^Tat P3 l d ? pUt f S wbich - SS! 3 Sks ^ fo tfaeVaSl !?S thou « h 311 1116 ***** exp * Ct t0 

:2 r * _ ra ’ j wnic °. aT far have had only marginal Coal Board before a special ine uovern ™® I !‘f euros on tne ta j. e ^ even more cr itlcal view 

that stage developed its models effects on the country’s power me etin° of its national ?xecu- lP e ^ of ®i ectr, ®J t ? ^£ e f ed “ clll | of new requests for loans In the 

relatively independently of the s UD Dlies and fuel stocks f. ‘ D .“ 5 i* auon ,S l L daytime demand in England and 

aga “■* g — F ” d TSfi ^ fi A'-afsejar 

XTree vehicles for which s°o tow me ' Ung “ .f 1 ” proBress - . TiSS 

he was responsible, the original h^cu^ecSiStydemand^siS The ,* talks centring estimates by the electricity B ff iC 

f„ r S U ?h d c 1, b"ic^ dl p“ SSTS SUPI,Iy “ dDStrS - So"l° e enle f r 

ihreI^tetandin^ U siSaLS 'of 2 ut ^ effects toe engineere’ afready made to minenTto The savings— which reduced at the highest level in the light 
S,7d% nrndurt Unp successes of ban on out-oHiours working. ? . comolnsate those who will Thursday’s peak demand to just of Government policy. Mean- 

F The hvo^cominereial vehicle,. & feinfreducTb, Se mto«' 5 a&'vUrt above 3.W MW-ere »i d to be jMta we 

in particular, have now given ' special “unsocial hours” pay- roughly in line with the amoom i 

rjgTJM't'SSat starts thd^y’wben the ESS ^ 

« ?!M !Si S • £I“ d “ ?“'■ s ssk» . 


at the Public Works Loan Board future, and their role in the 
were being increased sharply by movement towards political 
between 1 per cent and 2J per unity. 

cent., giving a range of rates The Prime Minister apparently 
between 12 and 13* per cent got a good reception for his ideas 
Meanwhile, the big banks are on turning the summit meetings 
considering the action they need into a sort of “ Euro-CabiUet,” 
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WOOLMAR K AT ,*CII riiu>)|a, paii U1 uic IVCU , 

r a ddct 1 Cnnw Group of engineering companies.. “-‘■L - 

Cl oni/Tf Cathcart Glasgow. last night laid 

The Internationa] Wool Secre- off their skflled labour force of 
tariat will feature nearly TOO 1,600 employees following the 


WEIR PUMPS 
LAYS OFF 1.600 
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Weir Pumps, part of the Weir »,,, 


. . T m mm - 7m Z .m tOA ACM. WlU 1WU4V -W A,WW vUipiUjCvO WUUWlUfi LUC 

to toke following the farther which would determine major woolmark carpet ranges on its break-down in talks to End a 

credit restraints introduced this pohey objectives and constantly stand at the International Trade formula for settling an unofficial 

week. There appears to be some review progress towards their Fair for home textiles and Boor pay strike of 370 ancillary 

debate over the extent to which achievement. coverings, in Frankfurt (January workers which started on Wednes- 

it will be necessary to cut back The Chequers agenda to-day is 9-13). day. 


SELft fay* before' foe^were a t£^y" sessfon“of7te ^ £ries“ SSXSX&' "Si ^ Continued from Page 1 

tnSShJ!Li y b * * national executive council in « arI y_ MWement u to pereuade shm t0 another> / ut is under- __ _ . _ 

advance of talks next Tuesday °^ftn ooo rtood t0 be averaging 1,500 MW. F1CAG 

with the Electricity Council ballot of the country s 260.000 XllCC ilDCd 

p. . * But last nl«»ht there seemed mmer s which, it is hoped, would Meanwhile, the Central Elec- 

Mnest Dour little hope that these meetings lead l ? a P ea c« ful . settlement oF tricity Generating Board’s coal pound on imported lamb and lp 

will lead to a break in the the miners' pay dispute. stocks have fallen by about im. a pound on sausage and 

Beckett still loote back upon dea<Hock?d pa™ d \l Effects 0 F the miners' action on tons in the last six weeks to the chlcSns. 

the truck and van p U te because the Government, coal production could Increase latest available figure of 17__5m., in a speech to Leicestershire 

as his finest hour. Within tiie Jn talhs ggj-ijgj- wee h; t waa early next week because the equivalent to 10 weeks supply farmers last nigbt, Mr. Godber 
^mpmhprprt h0 Fnr’ rhP corfina not Prepared to make a special miners will not be carrying out of coal or S„ weeks of coal and said the increase between 

Thf c ?, b r case of the engineers under the tficir normal maiutenance work oil together. September and October was 

when Ford^ was ° under heavy Stage Three Pay Code. this week-end. Yesterday a South i n most years the CEGB has “very far from being the whole 

nnmura Cram th» BMC Mini Tn *** situation, the Industrial Wales miners’ leader forejast a managed to build UP its coal story at this time.” Higher 

whkh had phmhpd to the ton action could continue. With 50 per cent cut .□ his area’s coal stocks until mid- or late-Novem- world prices had already had 

of the market Tnd cut into Ford increasingly serious effects, into output next week. ber, but this year it was some effect on bread,- biscuits 

sales Beckett. Instead of codv- next month. This is because the The electricity dispute caused receiving less than expected from and cakes, but part of the effect 

in“ the principles of the Mini EPEA does not appear to be pre- no cuts or reductions In elec- the National Coal .Board even had still to pass through the 

with an advanced engineered pared to accept in advance sug- tricity production yesterday before the start this week of the pipeline. 

small car pointed out that Ford gestions from Government although warnings were issued overtime ban. Another depress- The Minister said that higher 
could more profitably attack the Ministers that it might be last night that the supply am on stocks was the recent world prices were bound to affect 

middle of the market awarded special pay treatment in position would he tight this spell of cold weather, which food prices indirectly because of 

The first Cortina provided a the Pay Board's report on rela- week-*nd. In Scotland, some pushed up coal burning at power dearer animal feedstuffs. 

genuine bretikthroueh in cost, tivities due next month. 3,000 electricity consumers have stations. Brighter aspects of the picture 


power engineers' two-week-old 
ban on out-of-hours work. This ; 


Finest hour 


Price rises 


If you’re about to 
enter tiie Money Jungle 
you’ll need a reliable 
guide- book. 


middle of the market. awarded special pay trea 

The first Cortina provided a the Pay Board's report 
genuine breakthrough in cost, tivities due next month. 

size and performance in the 

medium car class. A car of 
strictly conventional engineering jr~^ • 
and without much embellish- ■ 'l'V r 'l I 
ment it nevertheless proved to V_^JL f 1 1 
be exactly what the average 

British buyer wanted. 

Beckett's meticulous costing J 

and budgeting proved their value llYfifi Al* £3 
with the Cortina programme. UUU-V/l %X 
The car cost some 15s less than 
target on direct cost (a much 

bigger achievement than it BY JOHN ELLIOTT, LABOUR EDITOR 
sounds) , saved £100.000 on plan- 
ned investment and was de* „ 


Civil servants win pay rises 
under anomaly conditions 


Brighter aspects of the picture 
were the record grain harvests in 
toe northern hemisphere, includ- 
ing toe U.FL, and the expansion 
of Britain's livestock numbers. 
With an easing in world cereal 
prices there should eventually be 
a downturn in retail food prices, 
he forecast. 

In Whitehall, last month’s food 
price rise is looked upon as 
“exceptional,” and the current 
month's figures are confidently 
expected to present a far less 
grim picture. The rise in 
seasonal foods was bigger thao 



veloped in the record time of PAY RISES of up to about £1,000 Government about £46m. a year retories— -who will reiving expe cted (in fact last October 

19 month-t The Cortina saved a year to- he paid out by next acco rdin g to a Civil Service the rises totalling some £1.000 saw a Q3 per cent decrease in 

Ford of Britain's market share November have been agreed for Departn^nt aMoim^OTt lag now in tog top bracket this sector). Overall the food 

g? JSU lot of money for 133000 STiTJE SEitttaalS? 

From then on Beckett's career a^anomalv ^ 'Mivthe Pa^Boa rd “ wi ^_ s0me Sroups receiving up « 4L “S nSf 1 ? ® $qSa £5,550 ' and seasonal foods were 36.4 per 

was made. He was promoted « ^? m r a iL t0 ^. per ceDL - 5S ,«i- cent. up. _ - 


One investment will tie. your 
money up for good 

Another offers ready 
withdrawal but a poor return. 

Which investment will you make? 
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gives the pros and cons of all the 
options open to you. Impartially. In plain English. 
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Germany. In that Unm, he has highest-paid— group of some force— but are being split into over £300 this mouth, boosting prices have risen by 17.7 per 

welded a team of 15 to 20 400.000 civil servants to be given two equal annual amounts for their salary range from £951- een t. and the rise since the 

nationalities into a coherent this special treatment to compen- those now earning over £5.000 £2 ' 2SS £1,27Q-JE2,600. General Election in June 1970 

forcp and s»ven Ford market sate them for pay rises they lost ... ., Sl?pnn ri -n™. In their Stage Two settlement haij been 44.S per cent 

leadership among Importers in as a result of last winter's pay C? pr - „L “ civil servants received i Mr 2n Mrnray oeneral 

France and ItaLv. But as he him- freeze. , U0 *° n November . next year. inCrease3 of about nQ0 t0 £200 * cr^tahr of the TUC urled toe 

self admits. hU new job wiU Subject to Pay Board approval The civil servants— senior a year, weighted In favour of the Government to take emergency 

be the toughest yet their increases will cost the principals and assistant sec- lower-paid. powers to halt the price ris«_ 
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| powers to halt the price rises. 
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